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HEN the Allies are victors, as it is 
W confidently expected in this country 
that they will be in the end, whenever that 
may be, no greater mistake could be made 
by England and the countries with which 
she has joined forces in this struggle than 
io adopt a narrow viewpoint in fixing the 
terms of peace. And no greater misfor- 
tune could very well come to the world out 
of this war, for that would lead almost in- 
evitably to that might be 
even worse did that seem possible. If all 
of the nations engaged in this struggle do 
not come out of it with the realization that 
the hope of prolonged peace lies not in the 
maintenance of armaments, but in 
firmer adherence to international honesty 


another war 


great 


and international fairness, one of the 
clearest lessons of the awful struggle will 
have been lost upon those who will have 
suffered most by it. 

° 





HIS is a sobering war if ever there was 
T one It is not mere idealism to sup- 
that when the opportunity for peace 
comes none of the great nations at war will 


pose 


want anything quite as much as they will 


want enduring peace. The nation least 
likely to be governed by that desire at the 


most be dis- 
If that 
desire sincerely prevails—and if less than 
certain, that is more than merely possible 
will be laying 
will the 
condition 
The 


struggle 


the 
it at the struggle’s end. 


outset of may 


posed to 


-—the nations which then 


the toundations of a new 


more easily find the 


peace 
wav to a 


which will promise prolonged peace. 


viclors will avoid the pitfall of imposing 
huniiliation in which the seed of a new 
siruggle would thrive. 
7 
QOMINANT as the Anglo-Saxon view- 
D point and Anglo-Saxon ideals are with 
us, we are hardly surprised that England 
should be discussing with moderation if 
not entirely dispassionately the sort of 


peace which should be made when the time 


for peace comes. Yet is interesting that 
discussicn should be going to the length 
of suggesting that Germany should not be 
forced into the payment of enormous ia- 
demnities and tl} creat nations among 
the victors as wel! shed 


mong the vanqui 


should join hand ifter the war in re-es- 


ablishing the ere shattered Belgium. 

Such a suggesii liscussed in our Lon- 

correspondence th week. It is a 

veful note so r clear in the turmoil 

of the worst struzel he etvilized world 
as ever known. 


R USSIA, it is said. has abandoned for the 
Ly time being, at |e 


large 


st, the plan to place a 
with New York 
yposes to negotiate 


blocks of these notes direct with the Amer- 


issue of tr ! note 


bankers, and instead pr 
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ican manufacturers from whom she is buy- 
ing a very large amount of supplies. Man- 
ufacturers are not bankers, and it seems 
likely that if they consent to take Russian 
treasury notes it will only be after they 
have found a market in which they can dis- 
pose of these promises to pay. This change 
of plan derives some additional interest 
from the fact that in some influential quar- 
ters in the financial district much opposi- 
tion was expressed to participation in the 
recent advance of $25,000,000 to Russia in 
the shape of acceptances discounted in this 
market. 





ioe 
a . latest note from Germany to the 

United States seems to betray a de- 
sire on her part that we should do for her 


what she has not been able to do for her- 


self—keep German ports open to com- 
I I I 


merce. 
lis 


ANY an unusual village plot will be 
M brought under cultivation this Spring 
if the signs of the times do not fail. There 
is no magic like the magic of high prices 
for the stimulation of production, and this 
year more than ever before land that has 
been allowed to lie idle is likely to be made 
to supply its quota of wealth from the soil. 
The product of such neglected spots mas 
represent units too small to figure in the 
year’s crops statistically, but it will figure 
in them actually, will exert its influence 
upon prices, and will add just so much to 
the wealth of the world. 

ae 

N asemi-official statement tssued on [ri- 

day the Stock Exchange undertook t 
explain what was going on in the market 
the violent advance in Bethlehem Steel and 
the less abrupt but more significant subse 
quent advance in the list as a whole. The 
substance of it was that the public believed 
that the end of the war was not far off and 
that the stage was set for an economic up 


heaval of immense significance to the coun- 
try’s welfare. The Stock Exchange ask 
what was move natural than that the peo- 
ular belief in the enhanced value of Amer 
be attended by pu 
It was natural 


can securities should 
chases and a rise in prices. 
because it happened, but it hardly followed 
that it was altogether wise for the 
Exchange by implication at least to encour 


toc! 


uge quite so violent a movement in prices. 
eer es 


HE Stock Exchange had been urge 


inquire whether the gvrations in Beth 
lehem Steel were the result of other thu 


natural market conditions, and it was it 

sponse to that urging that officials of th 
Exchange issued their explanation of th 
market. They found that there was no cor 
ner in Bethlehem, and that there had been 
no manipulation of the stock, both of which 
conclusions. The Stock E 
gone that 


etting up a possibly uncomfortable pr 


were plausible 
change could have far witho 


dent. At other stages of this movement 
curing some other movement it ma 
called upen to explain the doings in 
market. That might well happen under 
cumstances which would make it mby 
rassing to respond to the call, and ha 
less so not to respond to it. in view « 
precedent ablished in this instance 

> 


P A FURTHER step toward the elimination 
of waste in the processes ol domestic 


exchange has been approved by the | 


Reserve Board. In pursuit of the plan to 
4 s . e - l 
clear the accounts among the Federal Re- 
. l -_ . ] 
serve Banks a gold fund 1s to be esta 1 


to which all of the Reser 


be- 


in Washington 


Bani will contribute and payments 


tween t! be effected by the 


simple pro lebit and credit entries 
in y .ccount. The proposal 
as it iy not prove sufficientl 
elasti lement of account 
among the | Bank.; at all times, but 
it w oO it direction. 
° 

if determined who was 

right a rong in the controversy 
over the 1 1 New York State direct 


tax to ma 1 deficit, but it is becom- 


ing kely that a direct tax 
will be ibstantial amount. It is 
claime needed to make good 
pretended « 3 by the previous admin- 
istratic 1 political statement of 
the proper economy in the 
pa I for the present de- 
land I ix, why not fit the cure 
to the » future what has not 
e It would be easy to 
ver a temporary de 
ficier to be made good out of 
real « e future, 


7". \ eral has submitted an 
secretary of the Trea 


that the power of a national 


ink ft mtract with a guar- 


» to its depositors the 


deposits. Nati 
7 l participating in the 
a Oklahoma and from 
: | ee law of Kansas, but 
pie volved in those 


vguarantee of bank de- 








disadvantage, that it 


ls » which | 


the individual 
aey ne management 

trusts his funds. He 

deposit is safe meze 

dd by some suret 
ely to consider 

resi rety 


the Manageme 


company than 


i] deposit wit! t 
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nan ti 
of its mat 


lat implied 
should be } 1 


ability to the 


would i . 
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Relevant Annotations 


By The Onlooker 


stock market in its present mood 


_ 
is non-barometric and non-prophetic. 
Jt is neither gambling on an early termina- 
tion of the war nor recording its judgment 
prosperity 


advent of peace 


restored in the world. 


that with the 
will be immediately 
There is a mild bull movement in securities 
for the one principal reason that it is easi- 
er for prices to go up than to go down. 
That creates an to Wall 
Street's liking. Then prices will go up, 0s- 
for exam- 


opportunity 


tensibly for worse reasons, as, 
ple, that the American Can Company may 
not lose its suit with the Government, that 
the United States Stee! Corporation may 
be allowed to continue to exist as it is, that 
the Bethlehem Steel Company may change 
hands or the stock be cornered, that there 


are rumors of peace in Europe, with no 


tungibility whatever, and what not else. 


The 


offend the conservative 


tends to 
Only 


rapidity of the advance 


imagination. 
a few weeks ago Steel common fell head- 


long a dozen points to 38 on the totally 


announcement that dividends 


last 


unexper ted 


were to be discontinued; week on 


transactions of a quarter of a million 


shares it rose in one day 7 points to 94, 


though it now non-dividend paying 


stock, and though trade reviews were un- 
enthusiastic, saying that new orders were 
not coming forward as fast as had been 
hoped for. What a non-dividend paying 
stock worth’ Phere is no rule. Bethle- 
hem Steel common, which has never paid 
a dividen¢ wh as a 6 per cent. 
railroad investme) ue, and is one day 
even more active than United States Steel 


common. Such incidents are not related to 


notions of value, 


the nts ¢ the future, to 
1¢ hope at peace, or 1 al thing whatever 
but the opportu 
Suppose that given time you were 
able to predict a condition in the future of 
Pie ! ] j vere that the 
trade balance } pe had run wild in 
our Oo} t} e were refusing to de- 


vment for the reason that 


much gold 


too 


votential bank 


credit was unemploves that general 
business, thoug ib-normal in volume and 
in confidence, was vet in a very wholesome 
state, owing to its having been thoroughly 
liquidated. If vou were able to foresee a 
situation like that, what would you say as 
to the stock market’? If you had a specu- 
laior’s training On vould expect a bull 
movement in price There would be noth- 


ing else to happe only the time of its 
happening wou be uncertain. There 
would be the idl ld and the unemployed 
bank credit and plenty of hope as to the 
future of business without any immediate 
strain of financing business, and _ that 
would constitute a great opportunity for 
Stock Exchange speculators. They do the 
least harm and make the most money when 


they seize exactiv that kind of opportunity, 


employing in their own way a surplus of 
credit which nobody else is 
ready to use, and it stimulates confidence 
in the future of securities. They do not 
set out deliberately to perform that serv- 
ice, but their work has always that effect. 

The public is attracted to Wall Street. 
It buys good and bad things; it is wise 
and unwise; it is supposed always to lose 


and money 


its money, and, indeed, it loses a great deal. 
But its ways are beyond understanding in 
many things, especially beyond the ken of 
the professional speculator. The reason 
Steel common, a non-dividend paying stock, 
of which there are five million shares, can 
sell at 57, is that the public has been buying 
it persistently, almost fatalistically, since 
te day it first appeared on the Stock Ex- 
change, and has fared not badly from the 
beginning, though speculators in Wall 
Street have been in and out a thousand 
times and might find it impossible to prove 
on the whole that they had profited more 
than to gouge a living out of it. And now 
the fact that the public owns the United 
States Steel Corporation signifies much 
more than speculators are aware of. It 
makes it easier to advance the price of the 
stock, but that is the least important of its 
effects. It gives the future of the United 
States Steel Corporation an aspect it could 
not otherwise wear. Though the courts 
may hardly be conscious of it, they cannot 
apply the Sherman act to this corporation, 
that is, not adversely, without thinking of 
the which its securities are held. 
To impair their value would be to inflict 
thousands and thousands of 
It was nothing less than 


way in 
damage upon 


holde rs, 


innocent 


the widespread diffusion of railroad se- 
curities that forced the Interstate Com- 
merce Commission and public sentiment 


ultimately to favor giving the railroads a 
If their capital had been con- 
centrated in a few hands, so that it might 
lost or been impaired in its earn- 


living wage. 


have got 
ing power without touching the savings of 


all the people or the welfare of their in- 


urance companies, sentiment might never 
have been changed as it did; and if the se- 
curities of the United States Steel Corpora- 
tion were held as those of the Standard 


Oil Company were, its future might be very 
different. 
—— -*« —— 
I’ is doubtful if anybody is buying stocks 
in Wall Street, even the most sagacious 
carefully reasoned out 


bankers, upon a 


conclusion of the possibility of peace with- 





in a given time, and, beyond that, the ef- 


fect of peace upon our own prosperity. 


‘there is but the general feeling that peace 
Will be a bull argument because the war in 
general has been a bear argument; but as 
for what will happen after the war is over, 
than two or 


that if the 


nobody can be sure of more 


three things. One of them is 
stock market has gone up in anticipation of 
will not go up again on the ter- 


Another is that 


there will be a tremendous money inflation 


peace it 


mination of the war. 


in all the countries of Europe and possibly 


also in this country. There is not much 


more to be sure of; and beyond the fact 


of inflation itself, there is nothing very 


certain about that, for its phenomena are 
apt to be surprising and unexpected. Most 
people who begin with a feeling that every- 
thing will be somehow much better after 
the war, and then proceed to find the rea- 
sons, produce always the one—that there 
will be a great revival of industrial activ- 
If you ask why that follows, the as- 
that it follow from the 
rehabilitation of Europe. Bridges and fac- 


ity. 
sumption is will 
tories and railroads and many other things 
will have to be rebuilt. It is imperative. 
But it is obvious that the employment of 
capital in that way cannot be as profitable 
ultimately as its employment in the nor- 
mal industry 
Using up capital to replace things is very 


way of and commerce. 
different from using it to create additional 
things. And that leads into the whole ques- 
tion of the future of capital. 
- work of the world after the war 
will be limited by the amount of capital 
The re- 
quirements for capital in Europe will, of 
Therefore, besides 
probably be 


that can be found to finance it. 


course, be very great. 
Europe 
obliged to convert a lot of foreign invest- 


borrowing, will 


ments into liquid capital. Then we might 
see that liquidation for foreign account 
which we have not yet seen, and which 


Wall Street has perhaps rashly taken for 
granted is never going to oceur. It was 
prevented at the outbreak of the war by 
arbitrary means. The Stock Exchange was 
shut up. The foreigner was protected 
against himself. In his panic he could not 
sell. Then when the Stock Exchange 
opened, he was still protected against him- 
self. Prices were fixed which he 
should not be allowed to sacrifice his se- 
But by that time his panic was 


Vas 


below 


curities. 


over and he did not want to sell at all. 
Wall Street was surprised irst, but 


at f 
Why should 


the explanation was simple. 
the foreigner want to sell out his interest 
in the securities of the only great country 
at peace the only coun- 
try, in fact, that could be 


with world—the 


expected in any 
way to profit by the war? That country 
would be the very best place for the Euro- 
pean investor to leave his money during the 
war. What 
these arguments, observe, will disappear 
with the return of pea Phe eis 
will then begin to see special opportunities 
at home; he 

He will then perhaps be inclined to 
his American 

vest his capital under the nev 


else could he do with it? But 


will have special] necessities. 
convert 
rein- 


conditions 


securities in order to 
Besides, there is the 
When the 
money in ecir¢cu- 


of peace in Europe. 
factor of 


in Europe 


war is over 


inflation. 
the amount of 


lation will be greater than was ever the 
ease before. Th2 volume of normal busi- 
ness doing will be smaller Prices ¢ 





money divided by the vol- 


the amount of 


ume of business. If vou have sudde 
more money and the same amount of | 
ness, prices will rise to absor| 

That will happen in Eur 

produce vast and perhaps « treus 
ulation in every directior But sne¢ 
tion nevertheless creat: 

profits, and so there wil 

centive for many foreign h 

ican securities to sell them an €itease eir 
capital for more thrilling adve re 
home. The thing most to be hopes 
that inflation in Europ: not jez 


gestively to the same thing 


a) a 
Of SEe, 
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A Survey of Fundamentals 


Hopefulness Accelerates Improve- 
meni Already Under Way in 
Trade and Finance, Giving 


, 
H 


Promise of Expansion as the In- 
fiuence of Factors Now at Work 
Becomes More Clearly Felt 


HE heavy fog of gloom which settled 
lown on American finanee and in- 


dustry with the outbreak of war in Europe 
is being gradually dispelled by the sunshine 
of optimism. It is true that in many lines 
business is still much below normal and in 
many others such improvement as has ap- 


peared has been rather a betterment of 





sentiment than of trade volume, but the 
one must alway de the other. Bar- 
ring the unforeseen, cheerfulness never 





fails to be soon reflected in a substantial 


gain on the credit side of the country’s bal- 


ance sheet, and nothing on the business 
? Saat ae (lle 5 
horizon discourages the belief that this 


will prove true again. 
ENCOURAGING SIGNS 


a) 


But though it cannot |} 


be said that there 
is anvthine like a great boom in sight 
which, because of the inevitable and serious 
reaction that always follows in their wake, 
would be highly undesirable at this time 
—definite signs of improvement in trade 
and finance are by no means lacking. The 
New York Stock Exchange last week had 
its first million-share day since the re- 
opening, and prices of the principal stocks 
advanced sharply to the highest point of 
the vear—in fact, to a point higher than 
they were a month before the war broke 
out—despite the unsettling factor of erratic 
fluctuations in Bethlehem Steel. 

The feeling of pessimism pervading 
Wall Street for so long has changed sud- 
dently to one of buoyant optimism and a 
big bull market is freely predicted—per- 
haps too freely, considering that Wall 
Street is never lukewarm either in its 
sentiments or its predictions. Neverthe- 
less, cheap and abundant money, together 
with a large and steady demand for invest- 
ment securities and the failure of the ex- 
pected flood of American securities from 
Europe to materialize—to mention but a 
are good 


few of the favorable factors 
grounds for the cheerful tone now prevail- 





ing in the financial district. 


TRADE RECOVERY GRADUAL 


r 


fhe improvement in the financial cen- 
tre came suddenly, as is apt to be the case. 
With trade, however, the recovery and in- 
dications of recovery have been more 
gradual. The first encouraging sign began 
to appear toward the latter part of 1914. 
It was in the turn of our foreign trade bal- 
ance from an excess of imports to a large 
and growing excess of exports. The 
alarm which had been felt over the situa- 
tion began rapidly to disappear as the 
European demand for American goods 
commenced to assume such proportions as 
to run the balance in our favor up to the 
record figures established in February. 

[It is not only in the foreign trade fig- 
ures that improvement has been shown, 
however. As business men began to re- 
cover confidence, thousands of idle hands 
were returned to work, particularly in the 
basic industries such as the iron and steel 
trades. The following table, which gives 
the production of coke and anthracite pig 
iron and the unfilled orders of the United 
States Steel Corporation for each of the 
first three months of the current year, in 


comparison with a year before, illustrates 
the progress toward normal since Jan. L: 


Pig Iron Production. U.S. Steel Order 


1915. 1914. i915. 1914 
January ...1,601,421 1,885,054 4,248,571 4,613,630 
February ..1,674,771 1,838.670 4,345,371 5,026,440 
March ....2,063,834 2,347,867 4,255,749 4,653,825 


The big upturn In pig iron production 
Mareh is not the most encouraging feature 
of the situation, however. The Iron Ag 
reports that since Jan. 1 the net gain 

hy « 
fis 


‘es in blast been 44 and 





rate of production, which on Jan. 1 
vas 13,000,000 tons, had climbed to 26 


000,000 tons on April 1. The inerea: 


the three months was thus 44 per ceni 
practically the whole of it in steelmakir 
pig iron. The present rate of productior 


is the highest since April 1, 1914, when 
xpension of earlier months of tha 
culminated. 
AN UPTURN 

Some of the other measures of 
ness activity make equally favorable sho 
ings. For instance, the amounts of build 


ing permits issued in a large number 


cities averaged only a little more than 11 
per cent. less in the first quarter of 
sar than they were a year before—and 


the building trades are usually more seri- 
ously affected in times of depression thar 
other lines of industrial activity. Bank 
clearings, generally considered one of 
best gauges of trade volume, also show de 
cided and progressive improvement. Thu: 
in January, 1915, total clearines in 
United States were only $13,477,904.776. 
against $16,197,819,615 in January, 1914 


a decrease cf nearly three billions of aol- 


1 


lars, while in February the decrease was 
less than one oiition, -nd in —.arch it wa 
only a trifle more than $490,000.00. 

The only one of the ordinary measures 
of business conditions which made a veri 
unfavorable showing is found in the num- 
ber of commercial failures. In the auorter 
under discussion there were 7,216 busi 
ness failures in the United States, the lia- 
bilities of the defaulting concerns aggre 
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tendency are at hand from several sources. 
Chicago notes an influx of buyers to that 
market, particularly in the dry goods line, 
One large dry goods house in that city 
states that its traveling representatives 
last week placed larger orders for imme- 
diate and future delivery than in the same 


week of 1914. 

THE ANNALIST’S special correspondent 
at Minneapolis says that while business is 
spotted, a decidedly better tone is notice- 
able. Pessimism in that section is rapidly 
giving way in the face of promising crop 
conditions and an excellent banking situa- 
tion. Even the lumber trade, though rather 
dull, (as is to be expected in view of the 
state of building,) is showing some improve- 
ment. ! 

From St. Louis come encouraging re- 
ports. A large bank of that city says that 
while trade is quiet at the moment, a feel- 
ing of conservative optimism prevails. A. 
W. Douglas, a prominent business man of 
the city, who is in close touch with the in- 
dustrial situation in many parts of the 
country, too, is optimistic as to the future, 
He finds agricultural conditions excellent 
and thinks we have reached the turning 
point. He writes to THE ANNALIST: 


LOOKING FORWARD 

The concern of the business world today is 
not so much for the distressful present as for 
the near future. Curiously enough the answer 
is to be found not in the great financial! centres 
of the East, but in the productive fields of the 
West and the South where elemental forces are 
shaping a new and untried destiny for com- 
mercial life, for any prophecy which expects a 
return of the old ways has strayed far afield 
both from actual facts and undoubted ten- 
dencies. So far as the fundamental conditions 
of agriculture are concerned, matters could 
scarce be better. With the exception of por- 
tions of Eastern Missouri, Central and South- 
Sem Hinoic and Southern Indiana there is 
everywhere abundant moisture in the soil and 
this has ever been the best harbinger of 
abundant crops. 

The outlook for fruit is of the best save for 
scattered damage here and there by frost and 
cold. The acreage of grains already planted 
exceeds anything of record so far. The Winter 
wheat condition is high, and with the trying 
month of March past the cotton acreage will 
be smaller than for many years, and this deficit 
in cotton acreage with more added is all going 
into grain. Spring wheat seeding is progress- 
ing almost to the Canadian border and with 
equal promise of unusually large acreage. The 
great grazing ranges of the West have more 
moisture and pasturage and have been freer 
from snow through the Winter than for many 
years. The great truck garden sections of the 
South have an abundance of vegetables, but 
prices have not been very remunerative. But 
here the story of cheer comes to an abrupt 
stop, for mining, lumber, transportation, oil, 
and manufacturing are all in a parlous state. 
Save here and there, their activities are at low 
ebb, but it is evident that the low water mark has 
been reached and that the tide is slowly but 
steadily rising. The unemployed are not so 
numerous nor the distress so bitter—orders in- 
crease and tonnage output grows somewhat, 
though the stories of prosperity being already 
with us are vain babblings that no longer find 
ready listeners. 

Collections are almost universally poor, and 
cash a scarce article, especially in the smaller 
cities and in the countryside; meanwhile the 
banks have an overplus of funds, which they 
hold grimly and determinedly, so that invest- 
ment in productive enterpsises languishes. 
Because of this the smal] merchant and the 
small manufacturer is disgruntled and critical, 
because for the nonce he gets only caution 
where heretofore he looked for inspiration and 


encouragement. Consequently there is much 
widespread economy, and more “ liquidation,” 
that favorite shibboleth of the schoo] econo- 


mist. 
THE TURNING POINT 

So by all these tokens and by the experi- 
ence of the past we have reached the end of 
our long lane of trouble and disaster and the 
turning is already in sight. It was so in 1878 
and more so in 1898 before those waves of pros- 
perity that swept us off our feet and made us 


drunk with material accomplishments. But 
there are other signs than agricultural prom- 
ise and the gradual betterment of various in- 
dustries that tell us what is coming always 
provided there be not one of two disasters— 
a poor crop or European war complications. 
Everywhere throughout the land there is a 
hopefulness and an optimism that seems like a 
prophecy, and this is as true of those sections 
where two or three crop failures in succession 
have brought both farmers and merchants 
close to the ragged edge of disaster, as in 
States where natural conditions are of the best. 


THE POLITICAL ASPECT 


In the great centres uneasy financia] heads 
are troubled over legislative restrictions and po- 
litical interference with business and have 
waking fears as to the threatening and por- 
tentous character of these matters. But the 
hope and prayer and belief of the great mass 
hangs upon a crop whose new wealth shall end 
and dispel all our troubles and banish the night- 
mare of our past difficulties. The whole body 
politic is weary of the class strife and misun- 
derstanding of the last decade. It is not that 
these old things may come back, but that we 
may face a new future reunited and with a bet- 
ter understanding. This feeling is typified in 
the general attitude toward the railroads, 
which is no longer hostile nor even critical, but 
purely considerate and judicial, but still imme- 
diately distrustful and suspicious should any of 
the old Adam crop out in_ transportation 
methods. 4 

This attitude sets aside for the time being 
all manner of discussion as to the great ulti- 
mate problems of physical valuation and re- 
turns upon investment and even Government 
ownership, and concerns itself only with the 
question of proper revenues, so that the rail- 
roads may give those services that the public 
demand and that they may fulfill al] their 
functions as an industry second only to agri- 
culture in fundamental importance. It is the 
same spirit which is willing to stop a while and 
try and digest and assimilate some of the nu- 
merous new things we have acquired in the past 
decade before taking on new troubles and re- 
sponsibilities. In politics it promises to be of 
that safe and sane character, with occasional 
reactionary tendencies, of which we talk much 
but rarely witness. In the South it finds ex- 
pression in an enforced economy made neces- 
sary by a commercial cataclysm unprecedented 
since the civil war, with results of diversifica- 
tion and a development of racial grit and forti- 
tude that have already bridged the difficulty and 
more than ever made the South the land of op- 
portunity. In the West it looks to better 
methods of agriculture, the spread of irriga- 
tion and dry farming, and the upbuilding of 
manufactures. It is instinct in every Western 
town in the stirring of that local pride which 
reaches out on the one hand for manufacturing 
plants and on the other for al] those things of 
economic and socia] life which may make the 
town a miniature metropolis. It is at once the 
spirit of patient, intelligent industry and of 
that vision which sees and seeks to grasp the 
opportunity of a world-wide trade and of a 
financial supremacy which the European war 
has unexpectedly thrust upon us. 


TREND TO EXPANSION 


The growing feeling of hopefulness is 
noted by the mercantile credit agencies, 
too. Dun’s Review states that the influ- 
ences favoring business are now more 
numerous and potent, and there is an un- 
mistakable trend toward expanding activ- 
ity. It says: 

In certain lines conservatism continues the 
controlling policy and thus there is some irreg- 
ularity, with the aggregate of transactions be- 
low producing capacity, trade development nat- 
urally being subject to the changes and checks 
produced by the international crisis. 

And Bradstreet’s strikes the same note 
of good cheer: 

This week’s reports, trade and 
are the best noted for some time past, being in 
respects the most favorable received since 
the Spring of 1914. Sentiment is bolstered by 
the smart uplift in stock market prices; better 
weather has superinduced improvement in gen- 
eral lines of retail trade; foreign orders for 
machinery, tools, automobiles and numerous 
other manufactures make for capacity work in 
the enterprises thus benefited; operations on 
domestic account are steadily improving; idle 
workmen are less numerous; money is easy; 


industrial, 


some 


weekly bank clearings are more encouraging; 
collections are a shade better in some centres, 
and Winter wheat crop conditions are good— 
as good, all things considered, as a year ago at 
this date. 


A GOVERNMENT SUMMARY 


Further testimony of the good pros- 
pects for a business upturn was given by 
the Administration last week. In a state- 
ment issued by the Treasury Department, 
it was said that pronounced hopefulness 
is prevalent in nearly every district. Com- 
mercial] lines were reported to be very gen- 
erally enlarging their activities to meet 
an increased demand which it is expected 
will be still further enhanced with the com- 
ing of good weather. Manufacturing, it 
said, is on the increase, especially in those 
industries supplying foreign needs. The 
report notes signs of improvement in New 
York, and summarizes conditions in the 
various other centres: 

Boston—Strong feeling of optimism and 
business generally regarded as improved. 

Buffalo—Business generally is regarded ar 
improving. 

Philadelphia—Business conditions are en- 
couraging and showing gradual improvement. 





Pittsburgh—Present conditions show in- 
creased activity. 
Richmond—Genera] business conditions are 


slightly improved. 
Atlanta—Present and immediate outlook re 
garded as improved. 


Louisville—Present and immediate outlook 
is good. 

New Orieans—General situation regarded 
as gradually improving. 


Dallas—Business marking time. Basic con- 
ditions are good. 

Indianapolis—Business generally shows im- 
provement and prospects for further improve- 
ment good. 

Imme- 
show- 


dull. 
Business 


Chicago—Present conditions 
diate outlook hopeful in tone. 
ing slight improvement. 

Large Cities in lowa—Conditions are steady, 
with tendency toward improvement. 

St. Louis—Business conditions stand at high- 
est point since May, 1914. 

Kansas City—Present and immediate outlook 
good for materia] improvement. 

San Francisco—Business people are in bet- 
ter spirits. Present and immediate outlook bet- 
ter and steadily improving. 

Los Angeles—Conditions are improving. 

Of the seven New England districts report- 
ing none shows a decline in business conditions, 


while three districts show improvement. Maine 
is the only portion reporting real depression, 
while other reliable interests report that the 


situation is improving. 
throughout the 
States show improvement. 
only two districts (Reading, Penn., and Mary- 
jand) being excepted. The general and imme- 
diate outlook is reported as good and healthy in 
tone. No business is declining. 

The South as a whole reports a decided im- 
provement in business. The present outlook 
and the basic conditions are Confidence 
has been restored. 


General business conditions 


Middle Atlantic 


good. 


North Central States 


and many show a 


Many sections in the 
report conditions as normal, 
definite improvement in business conditions. 
very noticeable throughout 

Many of the districts re- 


Improvement is 
the Western States. 
port a remarkable improvement in business con- 


ditions since Jan. 1. 
ANOTHER HOPE 


Thus it appears that there is much evi- 
dence of a substantial] improvement and 
still more of a change of sentiment among 
business men, so that the gloom of a short 
time back has been replaced by a spirit of 
optimism that will itself help to bring dor- 
mant trade back to normal. And there is 
besides the possibility—accepted by many 
as a probability—that the great struggle 
which in devastating Europe greatly ac- 
centuated the depression in American busi- 
ness will soon come to an end. 
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Some Things Which the Returns 
Seem to Show Which They 
Don’t—An Explanation of Fig- 
ures Which Indicated That Big 
Incomes Are More Numerous 
Than Smaller Ones 


By ROLAND P. FALKNER, 

Formerly Assistant Director of the Census 

HEN, a few months ago, the preliminary 
figures for the income tax returns of 
1913 were published in the press 
evoked not a little comment. The Govern- 
ment told us that there were exactly 575,- 
598 persons in the United States who had 
in 1913 annual incomes of $3,000 and up- 
ward, and some who were handy with a lead 
pencil and familiar with long division fig- 
ured out that this number was less than one- 
half of 1 per cent. of the population. 

Some were shocked to find that 
larger share of our people were in enjoy- 
ment of so comparatively modest an income 
as $3,000 a year. Others, who had con- 
tended all along that the income tax was 
class legislation bearing heavily upon a very 
few, pointed in triumph to the obvious proof 
of their contentions. 

UNEVEN DISTRIBUTION 

But there was in the printed figures ap- 
parently an uneven distribution of these in- 
comes which attracted still greater atten- 
tion and more pronounced comment. It was 

that incomes between $2,500 and 
$3,333.33 numbered 79,124, while the high- 
er incomes of $3,333.33 to $5,000 were more 
numerous, amounting to 114,484, and that 
still a step higher the incomes from $5,000 
to $10,000, of which there were 101,718, 
were only slightly less frequent. Corre- 
spondents wrote to the papers asking for an 
explanation and the editorial columns gen- 
erally confessed it an enigma. It was uni- 
versally understood that the larger the in- 
comes the fewer the people who received 
them, and here the contrary seemed to be 
officially stated. 

No wonder that the riddle remained so 
cften unanswered. But some bolder than 
others offered an explanation not very flat- 
tering to our national honesty. It was sug- 
gested that the instinct of tax dodging ts 
deeply imbedded in the human breast, but 
that persons of known large incomes were 
unable to give rein to their propensity, while 
among those whose income was only a little 
above the untaxed minimum it could be in- 
dulged without fear of detection. In this 
deplorable trait of human nature was found 
an explanation of the supposed anomaly 
which had caught the public eve. 

NEW YORK’S SHARE 

It was also observed, probably with more 
satisfaction in other parts of the country 
than in New York State, that the latter, 
with 81,972 returns, had somewhat more 
than one-fifth of the taxed incomes in the 
United States. The States with a large 
number of returns were in part disposed to 
regard the statement of their standing as 
a roll of honor, but there was an undercur- 
rent of feeling that the burden of the tax 
was locally most unevenly distributed. 

If these returns excited a few days’ 
wonder, it soon passed away, and when the 
fuller figures contained in the report of the 
Commissioner of Internal Revenue were 
available they passed unnoticed. Nor was 
this strange, for on the surface these later 
figures appeared to offer nothing new. 


seen 






































T . al nta ears that the tax 
ax R rj es ol yf the taxable popula- 
an appeal tothe eve in a badly constructed a rs amber is, 10 is consid- 
; : P . Isat +h. Peas ° . anYrYa 
diagram they only heightened the impres- cs at found for corre- 
. Pad . . spor I ‘yy a ‘Olnte 
sion of the preliminary announcements. . aUsOpeSn .cou 
with e Tax 
Any one who gazes upon this diagram, of naa 1 
which a part is here reproduced, cannot fail . __ Sa 
to be impressed that it contradicts all his te eo 
— . . ° S ) Y hy >» "finial oF ‘ 
preconceived notions of how incomes are oF the official report 
actually distributed and will be disposed to °°’ onl; Guapenes. “ 
give up the problem in despair. rs - the fi nies 
But the preliminary figures were far and have accordingly 
. . < adde ne ahle whic in ite 
from exhausting the subject and there is “~~ g table, which i ‘ 
much information to be gained from the full ~ ap rin ictal Heitithele- 
° . ‘ SO yures U . internre 
report by one who has the patience to dig , . vee “anerpees 
oa below its surface. On the face it is flat and 
ey uninteresting, for the few tables are left to pliesioulens 
tell their own story and the comment is Annu s 
highly perfunctory. $1,000, + ; 
Tr —~ . ~ = Y : ; l : 4 
ONE-HALF OF 1 PER CENT. ‘ lL 
4 ‘s ~ 
The official report is entirely innocent ; ' 12 
. 4 - a . 
ot any calculations to show what part of 13 ~~ poe 
the total population is liable for the tax, but S = , ; 
it is quite true as before stated, that it falls g . “B. 12 a 
no , “ : on 
upon less than one-half of 1-per cent. of all ; as oo 61 
the people. Compared with the population 1 “ 1 ) 
enumerated in 1910 there were only 388 tax se 
~ _ £ . . +e : pal wat ; 
returns for every 100,000 inhabitants, and it 4 “M0 ' 
allowance be made for the fact that in 1913’ ie LS 
. . . " wh 2 +7 
the population had increased, the proportion 100 iO“ Guns a 4 
becomes still lower (368). But this should # ~~ ee, See 
3 . 1 ' “? i ‘ 
eccasion no surprise. Any student of taxa- . a 
tion, familiar in the slightest degree with #1,000 in each clase 
such taxes in Europe, could have foretold It that not only are groups 
such a result for our somewhat aristocratic 2 and 5 | n group 1, but groups 8, 
tax. Even there, where taxation descends 19, and | ») larger than the group 
to much lower levels of income it is only a whichimn wecedes them. The sim- 
small fraction of the population which bears ple explan: that in each case the 
the tax. basis of tl s larger. Thus, while in 
Comparisons with the total population nnt he basis of group 1 is 
are common and serve well enough to com- >1,000 ) for group 2, and $6,000 
pare different times and places, but they for gro inal column shows in 
are not altogether satisfactory. Would it each of { groups the number of 
not be more intelligent to note the fact that, incon yy each thousand dol- 
counting both wives and husbands where  lurs in tl id it is seen at a glance 
joint returns were made by married people, th -gularity in the sequence 
the returns represent 632,569 persons, or 01 ipon this irregularity 
2997 ne " 7 lj | I 
1,227 per 100,000 of the adults enumerated in t! e diagram marked IH. 
in 1910? Assuming that minors, as a rule, chat roperly and absolves 
Annual Income i 3 eae ee 
000°s Omitted Number of Income ove nce 
meu? 
$3- . 
3-4 (9,426 
{-§ 114,484 
— 
§-12 101.718 
ai 
12-18 26,518 
18-24 11,977 
ease 
21-30 6,817 
30-36 1,164 
ee 
36-48 | 1.553 
0 20,000 40,000 60,000 30,000 100,600 
Diagram I.—Incomes in 1913, from the Report of the Commi of internal Revenue. 
a ________ Number of Incomes Number 0 
Returns 
10,000 20,000 30,000 410,000 50.000 60,000 70.000 
» 
$3-4 : 79,426 
1-6 114,484 
19 - 
§-12 101,718 
sca 
12-18 26.818 
— sai 
18-24 11,977 
> » ~ 
241-30 6,817 
30-36 4,161 
36-48 4.553 
cv . 
DY Diagram L1.—Incomes in 1913, reported for in a ast 





$44 


THE ANNALIST 


New York, Monday, April 12, 1915 








the smaller incomes from the charge of ex- 
cessive tax dodging. 

A comparison of the diagrams shows 
that the area of the rectangles representing 
the various classes is the same in both 
cases, but in Diagram II.the rectangles vary 
in width, and hence in their lengths ex- 
hibit a normal falling off of incomes as the 
size increases. 

Again, the apparently unequal distribu- 
tion of the income tax among the States is 
considerably softened if we take into ac- 
count the fact that they are not of equal 
size. Comparisons may be made with the 
total population, but if it is remembered 
that few annual incomes of $3,000 are 
earned in the rural parts of the country 
where by census definitions no community 
reaches 2,500 inhabitants, it seems fair to 
make comparisons with the urban popula- 
tion also. Unfortunately, the facts are not 
given for individual cities, but only by States 
and collection districts. The fact that the 
second and third New York districts con- 
sist of the Borough of Manhattan enables 
us to establish the figures for this part of 
New York. The following table shows some 
significant facts for the States which have 
the largest number of income tax returns: 


URBAN INCOMES 
TABLE Il.—RETURNS FOR INCOMES EQUIVALENT 
TO $3,000 OR MORE PER ANNUM BY STATES 
Per 100,000 of 
the Population, 
Apri! 15, 1910. 


Area. Number. Total. Urban. 
United states ...... 356,579 388 860 
New York 81,972 899 1,141 

Manhattan ...... 50,049 2,142 2,142 

Rest of State..... 31,923 471 673 
Pennsylvania ...... 34,226 447 741 
a ee ea aided $2,242 572 950 
California ..ccccces 19,557 822 1,323 
Massachusetts ..... 19,314 581 618 
DD Neeienek eaneaet 16,078 337 628 
New Jersey ........ 13,345 526 700 
rT ere 11,816 359 845 

Total for States 

a ee 228,550 590 884 

Other States ..... 128,029 241 764 

The table names all the States where 


there were at least ten thousand returns. 
These States have over two-thirds of the 
taxable incomes and about four-tenths of 
the population. But they contain a larger 
portion of the urban population. Compared 
with the total number of inhabitants they 
may seem to be bearing far more than their 
proper burdens, but when comparison is 
made with the urban population this dis- 
parity largely disappears. 

Except in California, the States named 
form a belt which extends from 
chusetts to Missouri, without gaps except 
for the small States of Rhode Island and 
Connecticut and Indiana. The addition of 
these three States to the eastern group 
would almost offset the loss of California 
in the group as now constituted. 

Moreover, since cities grow generally in 
wealth and opportunity as they grow in size, 
it may be noted that the States named con- 
tain most of the larger centres of popula- 
tion. Of eleven cities with a population of 
400,000 or more in 1910, al] but two, Balti- 
more and Detroit, are in the States which 
figure in the table. 

There are more taxable incomes in the 
Borough of Manhattan than in the remain- 
der of New York State and more than in 
any of the other States in the Union. The 
ratio to the population is hardly to be com- 
pared with those given for larger areas, as 
it is purely a city district, and, moreover, 
comprises the returns of incomes earned 
in this locality, irrespective of where the 
owners live. Long Island, Westchester, and 
other counties, Connecticut and New Jer- 
sey have all made their contribution te this 


Massa- 


tetal. Even so, it remains a significant 
fact that nearly one-seventh of all the taxa- 
ble incomes in the United States are found 
in what some fondly designate as “ little 
old New York.” We need no further testi- 
mony to its predominance in the economic 
activities of the nation. 

UNSATISFIED CURIOSITY 


Perhaps the Commissioner of Internal 
Revenue did not expect anyone to have any 
curiosity as to how much income paid the 
tax, for he has done nothing to satisfy such 
a curiosity. However, he has told us some- 
thing of the product of the tax, and by 
means of some very simple mathematics 
and patience in judicious combination the 
information concealed in the figures can be 
brought to light. 

The normal tax of 1 per cent. was levied 
upon incomes amounting to $1,272,803,802 
tor ten months of the year 1913. But taxa- 
ble income falls short of the total income by 
the amount of the personal exemptions, and 
by the income from dividends. The first 
we can measure, the second not. Exemp- 
tions of $2,500 on incomes of single persons 
and $3,333.33 on those of married couples 
in 1913 represented a total income almost 
equal to that subject to the norma! tax; 
namely, $1,104,084,166. But while the 
taxed income and the exempted income 
represent a total of nearly 2.4 billion dollars, 
we have no means of calculating the divi- 
dend income. All that we know is that the 
given total falls short of true income. 

For incomes of $20,000 and over, definite 
information can be gained from the product 
of the supertax. This supertax knows no 
deductions either for personal exemptions 


or dividend income. It falls on the total 
income. But it falls with a varying force 
upon different parts of the income. All 


told 135 persons had incomes in excess of 
$500,000. Their tax was a composite. On 
the first $20,000 they paid no surtax on the 
next $30,000 they paid 1 per cent., on the 
next $25,000 2 per cent., on the next $25,000 
3 per cent., on the next $150,000 4 per 
cent., on the next $250,000 5 per cent., and 
on all above this sum 6 per cent. 
AMOUNT OF INCOME TAXED 

These facts enable us to calculate, not 
only how much tax was paid at each rate, 
but also the amount of income which was 
taxed, and thus ascertain the total income 
for persons having $500,000 and over, and 
the amount of tax paid by them. For per- 
sons whose incomes ranged between $250.,- 
000 and $500,000 a similar calculation can 
be made for all tax rates up to 4 per cent. 
At 5 per cent. some of the tax was levied 
on these incomes and some on the higher 
class. How much is paid on the 135 incomes 
of over half a million can readily be com- 
puted, and as we know the total tax paid at 
5 per cent. we find by subtraction how much 
was paid on incomes of $250,000 to $500,- 
000 and what part of these incomes was 
taxed at this rate. Applying the same rules 
to each successively lower income we can 
learn exactly the aggregate incomes of each 
of these income classes. The results are 
shown in Table III.: 


rABLE Ii INCOMES OF $20,000 OR MORI 

Supertax Paid. 

rhousands N iber, Income Amount P. Cc. 
20 t ( 17.1 $496, 875,404 $1,370,554 0.28 
4 7 2,618 148,281,950 1,133,089 0.7 
75 1K om 79,000, 767 922,923 1.17 
iin ati 1,241 14}, 448,700 017,498 2.17 
2m) im 222 08,451, 00 2,323 ,68:; ¢ 
DOO and ove 0 123,007 5 145,10 4.13 
Total 2 7D $1,081,015,977 $15,511,797 1.43 


In its last line the table gives us the 


aggregate income of persons - having 
$20,000 or more in ten months of 
1913. For incomes lying between $2,500 


and $20,000 we must resort to an 


estimate. If in each of the Classes 
given in Table I. we know the average 
income, we could easily find the total 
income by multiplying this average by the 
number of incomes. Let us estimate this 
average. In the income class $5,000 to 
$10,000, for instance, we can be sure. that 
the average is less than $7,500. Instead of 
adding to the lowest figure in the class 
one-half the interval between it and the 
highest, let us add one-third the interval 
and assume in this case the average to be 
$6,666.67. 

THE TOTALS 

If a similar process be applied to each 
income class and the results obtained for 
the total income, it will be found that when 
the figures for incomes over $20,000 are 
added up they vary only slightly from the 
correct figures given in Table III. The 
correct figures are in fact 95.9 per cent. of 
the estimate, and if we reduce our first 
result for incomes between $2.500 and $20,- 
000 in this proportion we obtain an estimate 
which probably approximates very closely 
to the facts. Adding this estimate to the 
figures already ascertained for larger in- 
comes, we have a total of $2,862,031,776, 
which represents the total income of the 
357,598 persons who had an income of $2,500 
or more for ten months in 1913. If incomes 
are undiminished in 1914, we should expect 
a total of upward of $3,400,000,000, subject 
to income taxation for the year. 

Reverting now to Table III., we may note 
that it shows not only the total income of 
the various classes, but also the total tax 
paid by each income tax from which the 
average supertax has been calculated. It 
amounts for all incomes to an average of 
1.43 per cent. on the entire income of the 
persons paying such additional tax. On 
the highest class it falls with 4.13 per cent., 
on the lowest with 0.28 per cent. 

In this discussion of the incomes of the 
United States we have not forgotten New 
York. It necessary to explain the 
method of computation before the results 
could be considered. We may now return 
to New York City and make for the two col- 
lection districts which constitute the Bor, 
ough of Manhattan the same sort of a cal- 
culation as was made for the United States 
as a whole. If we do so we arrive at the 
results stated in Table IV.: 


was 





TABLE IV.—~INCOME TAX PAYERS ND INCOMES— 
BOROUGH OF MANHATTAN 
Income Tax Payers —Incomes.——— 
‘lasses r. 2 P. ©. of 
oi ‘ uU.§s U.S 
of I ars. Number. Total Total Total. ' 
‘ to 2 44,41 13.< *$259, 152,196 *14.¢ 
20 to & . 4,058 22.5 100,592,400 22.1 
nO te 75 . 6o7 26.5 $7,802,233 25.6 
75 to 10 2 29.4 26,308,233 
104 2m o sh.4 46,287,825 27.8 
Pat | o THM 91 41.4 26,170,100 3.9 
TO < € 7 56. 96,779,417 78.6 
af < \ 56s 23.¢ 42,940,025 31.7 
T 50,049 14.0 $602,002,221 21.4 
*Estimated. +Partly estimated. 


ONE BOROUGH 

It appears that the incomes which are 
axed in the Borough of Manhattan amount 
to the goodly total of $602,000,000, and 
that this sum constitutes 21 per cent. of 
the whole income of all persons liable to 
income tax in the United States. Man- 
hnattan’s share in the aggregate income is 
somewhat larger than its proportion of tax- 
payers. The figures for the different in- 
come classes show that this larger propor- 
tion of incomes is due mainly to the taxa- 
tion in Manhattan of the highest class. As 
incomes advance in amount, the preportion 
of taxpayers who are taxed in Manhattan 
and the incomes which they receive in- 
creases. In the highest income class, of per- 
sons who enjoy an income of half a million 
or more, more than half the taxpayers are 
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located in Manhattan, while the income 
which they receive is more than three- 
fourths of the total income received by this 
class in the United States as a whole. 

It would be interesting, if we could, to 
compare the taxpayers of Manhattan and 
their incomes with those of other large 
cities in the United States. But this, un- 
fortunately, the figures do not permit. It 
would also be interesting to know how much 
of the nearly $3,000,000,000 received as in- 
come in ten months of 1913 by persons 
whose minimum income was $2,500 for that 
period was in form of dividends, how much 
in the form of interest, how much repre- 
sented the profits of business undertakings, 
and how much was salaries; but on these 
points the report for 1913 is silent. Those 
who are curious on the subject could pro- 
pound a host of questions relating to the 
income of the people which the report does 
not answer. Some of these questions might 
betray only a lively curiosity in the subject; 
others, and these are in fact numerous, 
would represent legitimate demand for the 
information which could properly be made 
of the Treasury officials. 


FUTURE RETURNS 


The income tax in 1913 was in its in- 
fancy; the returns covered only a portion 
of the year, and it cannot be too strongly 
emphasized that the incomes to which ref- 
erence is made in the report and in this 
article are the incomes of ten months only. 
It was perhaps natural that as the tax was 
new, the returns incomplete, no great labor 
should have been expended in presenting 
the results of the tax to the public. Such 
results as are given in the report and those 
which are to be derived from them have 
been presented in outline in this article. 
But the general reader, as well as the stu- 
dent of the subject, craves further informa- 
tion. It is to be hoped that when the time 
comes the Commissioner of Internal Rev- 
enue will exert himself to satisfy this crav- 
ing in larger measure than he did last year. 





WESTERN BANKING SUPREMACY 


A Recent Consolidation of Minneapolis 
Banks Gives That City the Biggest 
Institution West of Chicago 


Special Correspondence of The Annalist 
MINNEAPOLIS, April 9 

HE big feature, financially, in this part of the 

country is the new First and Security National 
Bank, with capital and surplus of $11,000,000 
formed by.a consolidation of the First National and 
Security National Banks. It gives Minneapolis a 
bank that ranks fourteenth to sixteenth in the 
United States, resources considered, and that is the 
largest west of Chicago. 

No more interesting race for supremacy in bank- 
ing has been witnessed in the past two years in 
any part of the United States than in the twin 
cities. The Northwestern National Bank of Minne- 
apolis was the largest, until James J. Hill bought 
control of the First National of St. Paul, and that 
institution then absorbed the Second National. This 
gave the First of St. Paul the lead. 

But the new Minneapolis consolidation not only 
has given Minneapolis the first place again, and 
first place in the West, but, with the Ninth Fed- 
eral Reserve District Bank located here, the 
growth of the city financially is expected to be 
rapid from now on. 

This is the way the banks west of Chicago com- 
pare in order of total deposits: 


LARGEST WEST OF CHICAGO IN THE 
OF DEPOSIT TOTALS. 


Deposits. 


BANKS 
ORDER 


Name. Location. March 4, 1915. 
First-Security Nati ..Minneapolis $51,298,000 
National Bank of Commerce...... St. Louis 42,073,000 


First National ..St. Paul 37,611,000 
Bank of California... San Francisco 35,305,000 
Northwestern National .......Minneapolis 34,804,000 
First National ...Kansas City 31,559,000 
Third National ..St. Louis 51,405,000 
Mechanics-American Bank.......St. Louis 31,346,000 
Southw. Nat. Bank of Com..Kansas City 30,712,000 
Anglo-London and Paris Bank..San Fran. 28,084,000 


Welis-Fargo Bank..........San Francisco 27,612,000 


As to War 


An English View That Vast Sums 
Wrought from a Conquered Na- 
tion May Hurt the Country 
Which Receives as Much as the 
Country Which Pays—An Anglo- 
German Peace Loan for Belgium? 





Special Correspondence of The Annalist 
LONDON, March 29. 
EFORE the present war broke out, econ- 
omists here used periodically to discuss 
the question of whether one nation could 
exact from another as the result of a suc- 
cessful war an indemnity which could repay 
it for the losses it had sustained, or even if 
a nation which obtained a war indemnity 
from its conquered foe could derive any ad- 
vantage whatsoever from the process. 

Norman Angell and his friends main- 
tained that an indemnity did as much harm 
to the nation which received as to that 
which paid it. Their opponents were usu- 
ally of the blood-and-thunder military type 
which is found all over the world—all over 
Europe at least—and as they had made 
little study of economic problems of any 
sort, they usually came off second best in 
argument with their better-equipped op- 
ponents. 

A TEMPORARY ADVANCE 

With the actual outbreak of war, how- 
ever, the question became of greater in- 
terest. And when the German armies were 
sweeping their numerically inferior oppon- 
ents through France, and the German pub- 
lic at home was subscribing to the war loan, 
public men in Germany began to speak of 
their war loan as a temporary advance to 
the Government, to be repaid by the beaten 
Allies when peace was made in Paris be- 
fore the end of 1914. 

It is not too clear here whether these 
views are still entertained in responsible 
German quarters. What is clear is that in 
this, as in other matters, England has the 
advantage of her opponents in not being un- 
der any illusion on the matter. Nobody else 
is going to pay for the first British war 
loan except the British public, and nobody 
else is going to pay for the second war loan 
if another has to be issued next July. 

The Germans clearly believe that indem- 
nities can profitably be exacted: witness 
the fines levied on whole provinces in 
Belgium. In England this belief is not so 
freely accepted anywhere, and those who 
pay attention to the economic side of war 
are convinced that Germany after the war, 
whatever its result, will not be in a position 
to pay anything. A great loan could un- 
doubtedly be raised by a beaten Germany 
as easily as by a beaten France in 1871. But 
when the war is over various emergency 
measures which have been taken in Eng- 
iand and all over Europe to postpone debts 
and difficulties, somehow or other, will be 
gradually coming to an end. In fact, the 
day of reckoning will have arrived, and the 
delicate fabric of international credit will 
be called upon to meet a severe test, more 
severe perhaps than that imposed by the 
war itself as distinguished from the first 
shock thereof. 

SHOCK TO CREDIT 

Now the fabric of international credit is 
not shattered every time a nation issues a 
big loan—far from it. But the difference 
between an ordinary loan and a loan raised 
to meet the exaction of a war indemnity is 
that the exaction gives a shock to mutual 
confidence, which, as Admiral Mahan him- 








Indemnities 


self admitt -verberate through- 
out the ent ty, returning in due 
[t would seem, there- 
motives of self-inter- 
est, the vict present war, given it 


force upon 


fore, that, 


ha uld not attempt to 
exact a wa rom the vanquished. 

Nor are litions favorable. Ger- 
many, if s] victorious last year, 
might to obtain some profit 
from tl 1 indemnity. Great 


as is |} has, or had, many i 


dustries large amounts of 
fresh capit indemnity had been 
wisely u productive enter- 
prises by the State and 
partly t dustries needing fresh 
capital ight have been profit- 


able to he 


LESSON OF 1 


The Gert ment had had its les- 
son after ] en, though the indem- 
nity from | 3 wisely used to reform 
Germany’ system, the remainder 
cf the pro o badly handled that 
some ei e able to attribute the 
German cri 879 to the direct effects 
of the Fre emnity which Germany 
had secured ter nearly eight months 
of war, t left to believe that 
any 0 ‘ould profitably ob- 
tain indet any other. 

It is it that folk in London 
are consid iture of indemnities. 
England, a : not expect to receive 
any finar isation to provide for 
even e cost to her of this 
war. mn of the subject is 
not of pure tic interest. For the 
great solved when peace 
come rium. That country 
has bes ice by the German 
inva likely that it will 
escape furt ge if the allied troops 
make the 1at they expect. The 
gallant Be may even be placed 
in the lich the French now 
are- to let their enemies 
escape 01 “1r own towns, 

Belgiu ormal times an im- 
portant nternational trade of 
Europe ruction of the indus- 
trial ntry after the war 
would, ths ot only the duty of 
britain to the interest of 
all Europ: Germany. 

JOINT LOAN FOR BELGIUM? 

If the A orious, their first de- 
mand fy: should be that the 
damagt e first invasion of Bel- 
gium s} ood. But supposing 
Germa position to make this 
damage g ippose Germany can 
only art? It would then 
seen international loan 
would } for Belgium, carry- 
ing perhay irantee not only of Great 
Britain, | Russia, but also of 
Germa pendents. 

An idea o in the air just now; 
it is har to point out that if it 
becan y, it would make the 
discussio1 erms much easier, and 
their a humiliating to the 
proud | y 
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Discoveri 


Unexpected Effect of the Cummins 
Act Designed to Protect Ship- 
pers But Which May Impose an 
Increase in Rates Unless Com- 
merce Commission Intervenes 
Some Roads Would Let Higher 
Rates Take Effect, Others Would 
Forego Them 


Annalist 


egraph to The 
WASHINGTON, April 10. 

ENATOR CUMMINS of Iowa, desirous 
S of helping shippers of live stock, intro- 
duced an amendment to the act of 1887 to 
regulate commerce in which he provided 
that no limitations as to the carriers’ liabil- 
ity contained in bills of lading should oper- 
ate to prevent shippers from collecting full 
value in the event of loss. Other Senators, 
exercising their prerogative, insisted on 
some changes and the patched-up amend- 
ment was passed in haste in the last hours 
of Congress. It becomes effective on June 5. 
LAW’S EFFECT 

Railroad lawyers began to study the new 
amendment. They reached the surprising 
conclusion that its net effect would be to 
nullify a lower rate which it has been cus- 
temary to grant shippers under the uni- 
form bill of lading in consideration of the 
shippers’ acceptance of a limited liability. 
The standard bill of lading imposes a 100 
per cent. rate for released liability, and a 
110 per cent. rate for shipments where the 
full liability is assumed. Substantially all 
railroad traffic other than coal, which does 
not move under the usual bill of lading ar- 
rangements, has been carried at the 100 per 
cent. rate. Therefore, the elimination of 
the limited liability rate would bring about 
automatically a 10 per cent. increase in 
rates. Nothing was further from the mind 
of the author of the amendment, as he has 
so stated since its enactment. 

A hearing on a proposed new classification 
was in progress before the Interstate Com- 
merce Commission when the amendment 
was passed. The situation was at once up- 
set, so that the traffic men found them- 
They explained 


By Te 


selves unable to continue. 
their predicament to the commission and 
were excused. Railroad counsel and shippers 
sought light on the meaning of the amend- 
ment, and were told that the difficulties 
would have to be cleared away by those in- 
terested. This conference was held in the 
commission’s small hearing room in the Wil- 
Jard today, when upward of 200 traffic men 
and lawyers met with Commissioner Clark 
to present their views. 
FIFTEEN OPINIONS 

Fifteen of the conferees had fifteen dif- 
ferent opinions as to the meaning and ef- 
fect of the amendment, and the Commis- 
sioner, in so far as he committed himself, 
disagreed with all of them. What had been 
a bad tangle appeared to have been made a 
hopeless snar]. The moral is that the time 
to consider new legis'ation is before its en- 
actment. O. E. Butterfield, counsel for the 
New York Centra), presented the case of the 
official classification lines and made the 
clearest contribution to the proceedings. He 
read a prepared statement, the substance of 
which was that it was the opinion of the 
Eastern lines, including all of the railroads 
in officia] classification territory, that the 
Cummins law may be construed as to re- 
quire the elimination from the bills of lad- 
ing the “ invoice price ” clause, but permit- 





ng a Law 


ting the retention of the “ place and time of 
shipment” clause, and they proposed to 
amend the uniform bill of lading in accord- 
ance with this view prior to June 3, this to 
be done without any increase in freight 
rates. 

With respect to live stock, household 
goods, glassware, paintings, ore, ostriches, 
watches, and a number of other commodities 
whose rates now rest upon some specifi- 
eation of value, Mr. Butterfield said that 
while it is the view of the carriers that not- 
withstanding the Cummins law, rates may 
still be made to rest upon the value, the 
new act does impose added liability upon 
the carriers for which some increase in 
normal rates should be permitted. He said 
that if the railroads stood pat, there would 
be an automatic increase of 10 per cent. in 
most rates on June 3, but that he thought 
that by striking out these clauses in the 
present bill of lading this increase could be 
avoided and the carriers could then be al- 
Jowed an advance sufficient to meet their 
added expenses expected to follow the as- 
sumption of full liability. 

R. B. Seott, of the Burlington, speaking 
for the Western classification lines, said 
that he did not agree with the view of the 
Cummins law taken by Mr. Butterfield, 
but that he hoped the official classification 
view could be maintained. He said that he 
would not try to justify the 10 per cent. in- 
crease which the roads might stand out for, 
but that he thought they should have some 
advance to meet the heavier damages which 
they will have to pay. He said that lawyers 
could not agree on the effect and meaning 
of the Cummins law, but that it was plain 
that it would add to operating costs. 

Live-stock rates are the most important 
rates affected by the new bill of lading, and 
Mr. Scott said he would insist that the rail- 
roads still have the right to base livestock 
tariffs on the value of shipments. He said 
that Senator Cummins himself admitted 
this right. 

A SOUTHERN APPEAL 

C. J. Rixey, Jr., appearing as a substitute 
for counsel for the Southern Railway, said 
he believed the Cummins act would do away 
with the practice of limiting liability to the 
invoice value of shipments and would throw 
the railways back on the common law in 
settling for losses. He pleaded for an ad- 
justment which would inerease rates, point- 
ing out that the Southern had lost $3,000,- 
000 in net revenues in the second half of 
1914, and had lost $1,000,000 more in Janu- 
ary, 1915, alone. Mr. Green, of the same 
company, who appeared for the Southern 
Classification Committee, said that it was 
certain the new law meant increased liabil- 
ity for the carriers, and while it did not war- 
rant a horizontal increase of 10 per cent., it 
did justify an advance where the risk has 
been increased. He said that the Southern 
lines were in distress and needed a five per 
cent. advance immediately. He said that if 
the carriers took no action their rates would 
now be increased 10 per cent. and he was 
disposed to bring about an advance of 5 per 
cent. by means of new tariffs based on the 
Cummins law. 

H. C. Barlow, Chairman of the Industrial 
Traffic League, with headquarters at Chi- 
cago, whose organization embraces 75,000 
shippers, was on his feet to ask if Mr. Green 
seriously thought he could bring about a 5 
per cent. increase in rates by filing a new 
classification, and without justifying the 
advanee in the usual way. Mr. Green said 
that was his contention. 

*“ Lest my silence be misconstrued,” spoke 


up Commissioner Clark, “ I want to say that 
I am not willing to commit myself or the 
commission to the proposition that simply 
by filing a new system of tariff railroads 
can increase their rates.” 

Attorneys for various livestock organ- 
izations, led by Luther M. Walter, who 
represented the Corn Belt Meat Producers 
Association, in the absence of Clifford 
Thorne, took a leaf out of Mr. Thorne’s book 
by offering figures taken from the rail- 
roads’ own statistics. Mr. Walter argued 
that even with the limited liability clause it 
had been customary for the carriers to settle 
livestock losses on the basis of full value, 
and that they would pay little more under 
the new Jaw. He said that the railroads had 
been paying on the average a round $1.50 
per car for losses, and that their total pay- 
ments on all classes of freight amounted to 
about 2 per cent. of gross revenues. Coun- 
sel for the Southern answered that his 
road’s livestock claims were 9.94 per cent. of 
the revenue from that business. Mr. Walter 
argued that the net effect of the Cummins 
Jaw should be to draw a line through the re- 
leased valuation clauses of the uniform bill 
of lading, leaving the uniform bill in work- 
able form. 


LEAVING IT TO THE ROADS 


H. G. Wilson, counsel for the Industrial 
Traffic League, said it was plainly not the 
intention of Congress to increase rates 
through the Cummins law. He said of the 
existing practice of enforcing a 100 per 
cent. rate where the shipper accepts limited 
liability and 110 per cent., where the shipper 
elects not to accept the uniform bill of lad- 
ing that the lower rate gave the shipper the 
option of assuming part of his risk; and 
that with the Cummins law in effect it 
would become incumbent on the earriers to 
drop the 110 per cent. raté and in future 
charge the lower rate. 

Mr. Barlow, of the same organization, ° 
said that the railroads had been offering 
evidence at Chicago to show that they now 
pay losses amounting to from 114% per cent. 
to 2 per cent. of gross freight revenues, and 
that existing rates cover this loss. He did 
not believe that the percentage would be 
increased materially under the Cummins 
law, and he urged that the railroads make 
no changes in their tariff for a period of six 
months, for the purpose of determining how 
much more the new law will cost them in’ 
damage claims. 


OPPOSES INCREASE 


Mr. Hillyer, a former examiner for the 
commission, but now counsel for a livestock 
association, told the railroad lawyers that 
any attempt to increase rates under cover 
of the Cummins law would be met by com- 
plaints with the commission under which it 
would be asked that the new rates be 
suspended. He asserted that under the 
Southern classification lines’ system of 
charging an increasingly higher rate as the 
value stated by a shipper goes up the freight 
on a $500 animal now carried at an agreed 
valuation would be advanced 1,000 per cent. 

Commissioner Clark offered a number of 
questions to draw out the railroads’ and 
shippers’ interpretations of parts of the 
Cummins Jaw, and said the commission 
would receive printed briefs if they could be 
submitted within ten days. New tariffs 
submitted to meet changes in accordance 
with the Cummins law must be filed by 
May 3. The hearing was closed. It did not 
appear that any one had convinced any one 
else, and the ultimate effect of Senator 
Cummins’ amendment was more a mystery 
than ever. 
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On Income or Capital? 





A Discussion of Whether or Not 
Great Britain Has Been Financ- 
ing War on Income, with the 
Conclusion That So Far Her 
Principal Has Not Been Touched 


‘orrespondence of The Annalist 
LONDON, March 27. 

"YYHE British are not proverbially a thoughtful 

race, and it is therefore not surprising that 
few of them are much troubled as to whether their 
country is really paying for this war out of capital 
or income. Most people here have a belief, which 
appears well grounded, that Great Britain need 
not worry about being able to go on fighting as 
long as necessary, so far as money is concerned. 
They have also a determination (of which the 
cheerful acceptance of £65,000,000 of new taxation 
in the coming year gives evidence) to go on fight- 
ing till Belgium is restored to the Belgians and an 
honorable peace secured elsewhere. 

But whatever the British public may think about 
the matter, neutral countries cannot be indifferent 
to it, because if Great Britain is going to live on 
her capital to any considerable extent, this fact 
must react with a good deal of force on business 
conditions in neutral countries. 

In an article recently printed in THE ANNALIST 
the figures were given of British foreign trade 
for the first six month of war, and attention was 
drawn to the fact that while exports month by 
month remained about 40 per cent. or a little less 
below those of the corresponding periods of the 
previous year in value, imports, which were in 
August 24.3 per cent. below those of August, 1915, 
were in January, 1915, only 0.8 per cent. below those 
of January, 1914. The figures for Feburary have 
appeared since that article was written, and im- 
ports for that month were actually higher in value 
by 5.1 per cent. than those of February, 1914. 

We thus reach an interesting conclusion. Dur- 
ing the first seven months of war British exports 
decreased by £125,517,099, re-exports by £20,022,- 
and imports by £63,517,216. Thus exports 
(including re-exports) decreased during those seven 
months by £82,022,156 more than the amount by 
which imports decreased. During the same period 
the Bank of England’s holding of gold increased 
by £19,827,746, and the Treasury against its issue 
of currency notes accumulated a reserve of gold 
amounting to £27,500,000. In the corresponding 
period of 1913-14 the Bank of England’s gold re- 
serve increased by £3,977,971. The currency note 
reserve may be said to have been drawn from in- 
ternal circulation, although there are high au- 
thorities who consider that the increased cash 
balances held by bank branches all «ver the coun- 
try, and a certain amount of hoarding by private 
individuals, make this conclusion incorrect. If we 
suppose that £20,000,000 out of the £27,500,000 of 
the currency note gold reserve represents gold pre- 
viously in circulation which has actually been re- 
placed by notes, we have still to allow for an in- 
crease, for the seven months under review, of 
about £7,500,000 in the Bank of England’s note cir- 
culation compared with the same seven months of 
1913-14. Thus, if we include this item and leave 
out of account entirely the currency note gold re- 
serve, we have still to take £15,849,775 as the figure 
fer the increased importations of gold in the period 
Aug.-Feb., 1914-15, compared with those months 
in 1913-14. Reducing the decrease in the imports 
of goods, given above by that amount we arrive 
at the conclusion that the decrease in British ex- 
ports of goods and gold for the first seven months 
of war was £97,800,000 greater than the decrease 
in British imports. 
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HOW ARE YOUR BONDS 
RATED? 


Do you know that there is an annual sta- 
tistical publication which furnishes INVEST- 
MENT RATINGS of bonds and stocks, on the 
Same principle that mercantile agencies rate 
the credit of merchants? This book is known 
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’ 
Moody’s Analyses of Investments 
By JOHN MOODY. 
It is published in two parts; cne covering 
Steam Railroads and the other Public Utilities 
and Industrials. The 1915 Edition of the Steam 





Railroad Section is now ready. Let us send 
you these mammoth books, which are already 
used by the most successful investors and 
bankers in the country. 


$15 per volume 


on 
$25 


Price, or the two volumes in 


combination for 


MOooDY’S INVESTORS SERVICE 


35 NASSAU STREET, NEW YORK CITY, 
Telephone 1299 Cortlandt. 














We have then to consider how Great Britain 
has paid for this amount of £97,800,000. It is 
not necessary for this purpose to go deeply into 
the question of how an “adverse” trade balance 
is met. Great Britain was before the war meeting 
an “adverse” trade balance of about £150,000,008 
& year without seeming any the worse for it. The 
balance was presumably met by interest, freight, 
and commissions earned in this country, less im- 
ports of securities, (that is, fresh foreign invest- 
ments made by Britishers.) It is only necessary 
for our purpose to consider what variations have 
taken place in these items during the seven months 
under review. 

The best estimate of the interest earned 
Britain’s foreign investments puts it at £200,000,- 
000 for 1914. It is probably no higher than this, 
though Sir George Paish adopted this figure as 
a minimum in a lecture he delivered last June. 
Against this there has been a number of defaults 
in interest payments by Governments in which the 
British investor is interested, and many British 
companies operating abroad have reduced their 
dividends. It is probable that this might account 
for a reduction of about £11,000,000 for the seven 
months under review, while British earnings from 
freights and commissions might be said to be about 
£3,000,000 less than in the same period a year 
before. There is thus about £114,000,000 to be ac- 
counted for. 


by 


It is clear that this can have been met only 
by reducing British imports of securities, that is, 
new investments made abroad, or by selling to 
foreigners securities previously held. It would have 
been expected that our imports of securities for the 
seven months would have amounted, had there been 
no war, to something like £110,000,000. No foreign 
investments of the ordinary sort have been actually 
made during these seven months on any large or 
ascertainable scale. But advances of over £80,000,- 
000 have been granted to British “ colonies” and 
Britain’s allies, of which, perhaps, £75,000,000 have 
actually been made to date. There thus remains 
about £80,000,000 to be accounted for. 
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A Stock Market Episode 
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The iolent edvance in Bethlehem Steel for a time last week evershadowed all else, but on 


Fridey, though tt showed a further large net 
to that in the general market. The 


of the issues far 


advonee 
rise in sone leading 
weck had sold at 49, wes as 
the highest 
of Bethlehem Steel commen and the 
ALL STREET recalled 
adage, favorite with the late J. P. 
Morgan, that prices go up when there is 
more buying than selling. Stocks advanced 
for that good reason, and, furthermore, they 
rose with precipitancy because the buying 
power in the market at the lower levels of 
the week was not only greater, but many 
times greater than the desire to sell. What 
were the reasons back of this sudden ex- 
pansion of demand for those stocks which of 
late had appeared distinctly of secondary 
importance in day-to-day dealings? 
BETHLEHEM’S SKYROCKETING 
In the spectacular performances of 
Bethlehem Steel, which climbed from 8&5 
to 117, there seen only monetary 
glimpses of the real influences that gov- 
erned securities, taking the week as a 
whole. For four days, as had been the case 
for four weeks or more, it seemed that the 
activity of the Bethlehem shares comprised 
in itself the genuine tendency of the cur- 
rent interest in stocks. It could not be 
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the average price of fifty stocks was rapid, but the 
outran the 


high aes 58 on Saturday. On Friday it rese 74% pots, 


points touched im each week since the 


movement in this steck was suberdinated 


United States Steel, which early in the 
The chart shows 


average. 


reopening of the Steck Exchange on Dec. 12, 1914, 


WO) representative stocks. 


called a traders’ market, pure and simple, 
for evidence was being supplied of a 
steady flow of buying orders trom sources 
outside the Street. 3ut the orders ap- 
peared to be if not for Bethlehem Steel 


solely, then for other issues also among 


the so-called group oi specialties. Steel, 
Union Pacific, Reading, and the other 
standard media of speculation were im- 


mobile by eomparison. 
Overnight conditions were reversed. A 
A Price Comparison 
Week’s Highest Price of— 
Bethlehem Steel 
Common. 


Average of 


Week Ended Fifty Stocks. 


Dee. 12. 42 60.53 
NE Se ee eee 42 63.21 
Dec. 26. 45% 61.38 
Jan. ee SP ee 416% 60.38 
Jan. Diits bewkbaeueae 52% 61.68 
Oe er ee ee 535% 62.61 
eee ee 54%6 4.68 
Se eee eee 49%, 64.05 
Be, Sh case cow een 04% 62.72 
ES ere rn 57% 62.78 
> eee eee 575% 62.14 
BE Ohana tneeacoamun 55% 60.15 
A er ere Hs 61.48 
I I in oe irae eee ns 16 %% 62.05 
J eer cnn 61.80 
es eee 76 64.74 
Apr. a ee ee 9134 65.83 
Ee Wacw need adbide 177 69.07 
day of tremendous excitement, centred in 


Bethlehem Stee!, was followed by the par- 
tial eclipse of the special stocks and the 
unheralded return to popularity of the old- 
line stocks, whose names have bee.. synony- 


mous with buli markets —and bear mar- 
kets, too—-for a great many vears. The 


public had arrived in force, and the pub- 
no‘ in Bethlehem 


} interest 


Was 


ic’s broad 


Steel and its contemporaries about whom 
a glamour had been spread through stories 
of enormous war orders. The public 
turned, as in other days, to United States 
Steel, Union Pacific, Reading, and others 
that had the forefront in many a lively 
market. 
THE PUBLIC'S RETURN 

The public had returned. Why? 
cials of the Stock mxchange attempted to 


Offi- 


answer that question. This was their di- 
agnosis of the market: 
Whether correet or not in their ip terpreta- 


th: t , ortion of the public 
having to do with invest .ent 
appears te have reached the ¢ >c!} si_n that the 
is not far -ff, and that in — mer- 


eLis, 


tion of current 


specula.ion and 


end of the war 


ica the stage is set for an eeoncmic uphea~al of 
immense significance to *-he country’s we-fare. 
Some such resu!: h s followed ill wars; it is 


more proneunced st this *ime bec. use there are 


securities in which to deal, more wealth 


more 
and more rapid fa .ilities fer communication 
than ever before. 


The New York Stock Exchange is America’s 


primary market place. The securities on its list 


represent America’s wealth and enterprise, and 
these securities, rightly or wrengly, have be- 
come known throughout the world as never be- 


fore. What more natural, then, that popular 
belief in the enhanced value of American securi- 
ties should be attended by purchase of those 
securities and by a consequent rise of prices? 
There were members of the Exchange 
who eriticised their official spokesmen for 
voicing their thoughts in a way to influence 
the public in favor of an excited market, 
but most of the membership seemed will- 
ing to accept the premises upon which the 
statement was based. 
Idleness in New York 
ETURNS of 232 trade unions to the New 
State Department of Labor as to idleness on the 
last working day of each month in 1914 show that 
in eight months the idleness was greater than at 
the corresponding date in 1913. These included 
every month except December, in the second half 
of the year. The mean percentage of idleness for 
the first six months of 1914 was one-half of one 
point higher (27.2 as compared with 26.7) than for 
the corresponding period in 1913. In the second 
half of 1914, the mean percentage was 6.6 poinis 
higher (30.6 as compared with 24.0) than in the 
second half of 1913. The mean percentage for the 
entire year 1914 was 3.6 points higher (28.9 as com- 
than in 1913, and lacked only 


York 


pared with 25.3) 


slightly less than one point of equaling that for 
1908 (29.7), which was the highest fm any year 
since these records have been kept. 

In the following table, the mean monthly per- 


centage of idleness in representative unions is given 
by industries for 1914 and for previous years: 






Indust! 1914, 1913. 1912. 1911. 1910, 1909, 1908 
Building, stone, &« 39.8 25.2 21.% 24.1 26.7 42.3 
Transportation .... 13.5 9.4 7.5 14.0 23.8 31.9 
Clothing & textiles 38.9 40.9 28.8 22.8 54.1 38.8 34.3 
Meials, mach., &c... 202 106.5 11.4 24.0 7.7 13.7 20.4 
Print., bind., & 10.4 7.1 57 5.2 50 9.4 18.7 
Woodwork, & furn. 32.4 21.7 17.8 19.4 10.5 13.5 33.2 
Food and liquors 2.0 10.5 9.9 &.5 28 9.6 11.4 
Theatres ane mus 20.2 13.1 15.7 18.7 13.4 49 16.1 
Tobaceo ‘ P ‘ . 2.9 10.6 1¢ 2.8 M1 24 4.4 
Res., trade, & 13.5 540 ot) D.: 5.4 6.5 31.1 
Public employment. 09 O48 1.) 1.2 1.3 1.2 1.1 
Sta. eng. tending... 3.0 2.1 1.9 1.8 1.4 1.6 1 
Aliscellaneous 24.4 9.5 4.1 1313.1 14.5 144 22.0 

Total s ‘ - 229 2.3 17.3 21.1 0.1 15 W.7 

It will be seen that in all save one of the in- 

dustrial groups the idleness was greater than in 


1913. 
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REAT BRITAIN is ready to borrow in 
New York, and is prepared, London 
reports, to pay a good rate, realizing the 
special advantage of having a credit in this 
market on which to draw from time to time 
as need arises. British foreign trade for 
March made the best showing since the 
outbreak of the war. The great rise in 
prices here has facilitated the liquidation 
of pre-war speculative accounts in the Lon- 
don market, and most of these accounts 
have now been closed out. From Paris 
comes news of a widening of the public in- 
terest in the stock market and a steady 
demand for most of the American issues 
available in that market. 

INTERVENES IN EXCHANGE 
Bank of France Sells Drafts Against Its 
Extensive Foreign Credits to Ease Ster- 

ling Rates—Market on Bourse Expands 

By Cable to The Annalist 
PARIS, April 10. 

HE Bourse’s discussion of political topics this 
week was mostly about the Balkan imbroglio, 
Venizelos’s insistence upon retirement to private 
life, and of the internment of the Eitel Friedrich 
as a satisfactory escape from possible complica- 
tions with the United States. The financial feat- 
ure was the Bank of France’s new policy of in- 
the to reduce sterling ex- 


The bank sold freely against cred- 


tervening in market 
change rates. 
its abroad, which item amounted on April 1 to 
623,000,000 francs, showing an increase of 40,000,- 
000 francs. 


After a continuous for a month the 


advance 
rise in prices on the Bourse slackened this week. 
French rentes lost half a point. The rise was 
maintained, however, in the leading French Rail- 
way investment issues and in City of Paris issues. 
The Spanish 


Spanish account. 


external loan was in demand on 
Utah, Chino, and Ray, all re- 
covered their pre-war prices, and American rails, 
with the exception of Frisco issues, were in de- 
mand. The market as a whole is widening under 


the influence of increasing public interest. 


BRITISH CREDIT HERE 


Agreement Reached Save for Details, Lon- 
don Reports—-England’s Trade in 
March Best Since War Began 
By Cable to The Annalist 

LONDON, April 10. 
HE week’s business was moderately active, the 
transactions on Friday being the largest on 
the Stock Ex- 


The general tone was firm at the outset, 


any day since reopening of the 
change. 
but merely steady at the close. American shares 
were active early in the week, but less so at its 
close. Friday’s rise in New York made possible 
more sales here today in the liquidation of pre- 
war speculative accounts. Market here, except for 
Canadian Pacific, merely follows your prices. 
Two-thirds of the 
are now above London’s July 27 prices, and pre- 
Aside 


the only stocks to show life were 


prominent American shares 


war accounts have mostly been closed cut. 
from Americans, 
plantation rubber and South African gold shares. 

The of 


for March, despite the submarine attacks, show 


returns Great Britain’s foreign trade 
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record imports amounting to £76,000,000, an in- 
crease of 12.8 per cent. over March a year ago. 
The exports, not including the Government’s ship- 
ments, amounted to £30,000,000, a decrease of 32.2 
Re-exports were £8,000,000, a decrease 
All of these figures are the best 


recorded since the outbreak of the war. 


per cent. 


of 15.4 per cent. 


the 
effect of higher money rates here on the position 
New York. 


today to 3 per cent., but the tendency is upward, 


London is watching with much _ interest 


at Three months discounts reacted 
with the Government aiding bankers to reduce 
money plethora by fresh issues of Treasury bills. 
The establishment of a British New 


York to be used in installments is regarded here 


credit in 


as settled, excepting details. We are ready to pay 
a good rate, realizing that higher price is neces 
sary to obtain money abroad. 

Mercantile Marine developments caused little 
interest. The only concern is that the interest of 
the constituent British companies should be safe- 
The 


guarded, and this is regarded as certain. 
Central Argentine Railway is issuing £2,000,000 
five-year 5 per cent. notes at 98. It is evident 


that British interests in 


South America the Treasury restrictions on fresh 


in order to maintain 


capital issues were relaxed in this case. 


** MADE IN GERMANY” FETTERS 


Incidents on the London Stock Exchange 
When Active Trading Was Resumed 
Under Lower Minima 


Special Correspondence of The Annalist 
LONDON, March 22. 

HEN the Stock Exchange was first reopened 

at the beginning of this year, the Treasury 
Department gave out that no alteration would take 
place in the conditions of working for at least a 
month. One of the conditions in question was the 
scale of minimum prices which had been fixed for 
the older British and Colonial Government securi- 
ties, British railway bonds, and a few foreign Gov 
ernment securities. It was soon realized that the 
general level was too high for the intrinsic merits 
of the securities concerned, and that the list also 
contained many anomalies. So the Stock Exchange 
Committee prepared a new list of minimum prices, 
which was submitted for Treasury approval. Then 
the banks stepped in and tried to stop any revision. 
They did not want to sell stocks, and did not 
if stocks were salable or not; what they wanted to 
avoid was having to write down the value of 3e- 
curities further in their balance sheets, for up to 
Dec. 31, 1914, they had only written down their 
securities to the prices of July 27 of that year. 


care 


Thus the decision was so often postponed that peo- 
ple ceased to believe it would ever be made. How- 
ever, it was made on St. Patrick’s Day, and an- 
nounced the day after, the new scale coming into 
force on Friday, March 19. 

The best part the revision that 
cerned with the market for American shares. 
the minima had remained at the English equivalent 
of the New York prices of July 30. Thus when 
New York minima had reduced the 
market was killed, a fact which had played 
part in turning the American market here from an 
active spot, judged by present standards, into one 
By the new 
Americans 


of was con- 


Here 


been London 


some 


of the quietest corners of the House. 

arrangement, the London minima for 
are the British equivalents of the minima fixed in 
New York 
without reference to the Treasury. 
the New York minimum for, say, steel, was 38, the 
38 too, no allowance 


from time o time, and Cal be aiter 2d 
In prac ice, 


ondon minimum would be 
I 1 ) would | 


being made for exchange. 


Minimum prices for English stocks were re- 


Two and 
681% 


duced about in proportion to each other. 


one-half per cent. consols came down from 


and 4 per cent. bonds of British railways 
standing of the 


to 66%, 
to about 96-100, according to the 
road. Minimum prices were reduced even where 
ictual market prices had previously been above the 
id minimum. Thus, India 3% per cent. had been 
salable on Thursday at 834g, the minimum being 
then 83. On Friday the new minimum of 80% came 
into force. The day’s first transaction was at that 
30%, 
about 82%4, at which level there 
market in the stock than there had been before, 


when the dealers knew the market might dry up 


soon the price recovered to 
was a much freer 


minimum, but 
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I rT ited Kingdom, as re- 
ported f Trade, compares as 
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Jar 10 wn £OS8 005) 009 
I 268 000 62.0 44 
. -, 2 erves) ’ 
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The Cost of Living 
Index (Monthly) 1914 (Weekly) 1915 Index 
y . yay > « Na ar ay - 
Numbers 1912 1913. ——s—s«94 July Aug Sept Oct Nov Dec Jan_ Feb Mar Apr May June Numbers 
++ oi | Sees] Beak aaa = } 
= ae! aes oe ee ae } 
160_ i] 169 
155 T 155 
150 | 150 
145 145 
140 PUTT Ty 140 
—+++-+ +—} + + + 
T Pt T 3 TT TT a aa eee ees Se 
An mde. immobe ri é of oO jlu ations e€ average price of a group of commodities. The Annalist Index Number shows the 
satio: in the average holesale price of ve / food ce niodities selected ond arrange d to epresent a theoretical family’s jood brdget. 
° THE CREDIT POSITION 
2 . : an 
qd ro in e tri CS New York Banking Position 
«(Both Banks and Tr Companies, Average Figures.) 
iaiaaid =r ST INDEX NU) ; ; Cash 
THE ANNALIST INDEX NUMBER bias Diseatin Cash. Seamet 
—— Weekly Averages Years’ Averages.———_— | Past we ieee melas _.$2.399.971,000 $2,403,603,000 $389,265,000 16.19° 
April 10, 1915 .152.78 ae .146.07 _ ae 80.09 Week before errr - ky 2,396,721,000 394.639.000 16.46%; 
: ‘ > ‘ Last wee 1914. 2.111,413,000 ? 006.733.0000 170.756,000 23.45° 
f . 9% 012 209 ¢ c 99 a ¥ “, ’ A p ’ ae 
April 11, 1914. . 142.32 | ae 139.98 a 109.25 rhis vear’s high........ 2.399.971,000  2,403,603,000 394,639,000 16.75%: 
- —= on week ended....... April 10 April 10 April 3 Jan. 39 
FINANCE : : . . Tee Year's Ww. ..cccsss 2 182.875.000 ? 091,985,000 $30,900,000 15.75%¢ 
: 7 — y eek y =e a PA? wong on week ended ~ Jan. 2 Jan. 2 Jan. 2 Jan. 9 
ast Week. ast Year. t ate. as ear. m eas . om 
oe ee eee 4 369 846 2. ean ) * 0.908 2% 681.533 Condition of Federal Reserve Banks 
ars : * High 69.07 High 70.21 High 69.07 High 7 , } —— Weeks Ended—— 
Av. price of 50 stocks Low 65.47 Low 68.89 Low 58.99 Low ¢ RESOURCES: April 9. Mar. 12. Feb. 12 Jan. 15. 
Sales of bonds, par value.$17,393,500 $10,530,000 $186,066.500 $239,581 Gele ...: +. «$239,540,000 $246,999 ,000 $259,256,000 = $236,516,000 
Average net yield of ten CMOS GOON 4... cicccus 30,018,000 21,603,000 22,117,000 16.228 .000 
_ Savings hank bonds 4.370°. 4.180°, 4.374°. 4.2365'. Potal $269,558,000 $268,602,000 $281,373,000 $252,744,000 
Ne w Security issues, $26,030,000 $10,022,400 $452,080,390 $520,386,300 Discount, 30 days.... 11,798,000 9,043,000 7,884,000 6,049,000 
Refunding 10,000,000 110,595,000 114,007,887 | 60 days 14,584,000 10,615,000 6,126,000 4,344,000 
“= Other maturities 8.869.000 8,127,000 3,080,000 2:049,000 


POTENTIALS OF PRODUCTIVITY 


The Metal Barometer 

















$12,442,000 
9,1 73,000 
7.595.000 


$17,090,000 
15,546,000 
4,462,000 


$27,785,000 
20,478,000 
5,352,000 


$35,251,000 
22,75 1,000 
5,659,000 


rotal 
Investments .... 
Due from F. R. bs 

















' 
mony " aes , oe of Febs 1914. | Other resources 7,462,000 8,905,000 6,551,000 15,144,000 
91o. 14. 1915, J14,. on = ~ - as . — 
Daily pig iron capacity, tons. 70,591 75.911 63,033 63,470 | Fotal resources. .$340,701,000 — $331,122,000 — $325,022,000 — $297,098,000 
U. S. Steel orders, tons. 4.255.749 4.653.825 4.345.371 4.613.680 | LIABILITIES: 
Pig iron production, tons . *2,063,834 *2,.347,867 *5.340.026 76,121,591 Capital paid in..... $36,165,000 $36,087,000 $35,841,000 $18,075,000 
*Month of March. +Three months a data 294,042,000 288,031,000 284,996,000 277,185,006 
ae k Notes in circulation 
y P . 
ee Building Permits ts | OR Re 10,449,000 7.004.000 4.185.000 1.838.000 
“ 1915,. i, ey — nen 4 — —- —_ All other liabilities. . . Jao eee sien ied 
915. 914 915. 914, 914. 913. | Tete ; i or roa , ae oe 
$66 073,518 $75,359,771 $45,408,843 $51,866,198 $44,011,964 $49,254,909 : — liabilities. .$ ee $331,122,000  $325,022,000 —$297,098,000 
’ ’ ’ Gold reserve 780.1% 85.34% 791.1° ‘87.14% 
Migration Cash reser +902 O27 GQ } 
4 as Serve +90.2°, +92.7° $98.9¢, 93.1¢ 
January. Calendar Year. |} 2Cash reserve Sea 92.06% 94.0% 
1915. 1914. 1914, 1915. | Notes in circulation. .$44,828,000 a ee 
Inbound (immigrant aliens) 15,481 14,708 688,495 1,387,318 | Less fund for retire- 
Outbound (emigrant aliens) 17,238 34,216 343,635 274,209 ita diy a ere $34,379,000 en 
———==e 6} Net liability $10,449,000 $7.004.000 
Balance ’ ; 1,757 10,492 344,860 1,113,109 | : "ite ; aren $7, my oe . ibs 
en. | soe all liabilities.. ;Against net liabilities. {Against liabilities after 
Th fel 1 y moc ‘ . | setting aside 40 ar cent. go} “esel avai +t am ’ f Feder: . 
MEASI RES OF BI SINESS AC TIVITY to , hy aed oa a cent. gold reserve against net amount of Federal Reserve 
Ss In circuls . 
. ! 
; ; Bank Clearings Gold Movement at the Port of New York 
Entire country, estimated. Percentages show changes from preceding year. Last Previous Same Week Since Jan. 1.———~ 
rhe past wee rc rhe week before. P.C Fifteen Weeks io Week. Week. Last Year 1915 
W915 $5.215.50 4,357 6.4 $3.244,521.491 13.7 $45.867,.448.094 9.2 Imports - $207,374 $494,568 $154,352 $6,960,232 2R¢ 
on 3 Se }.021,450,717 1 ».757, 884,558 6.5 50.511,083,395 1.7 Exports 301,000 10,200 17,000 2 804.600 B54 
1913 1.116,5D0,906 15.4 528,672,200 0.4 1.360.356.021 is = 
Gross Railroad Earnings or maperte. $933,626 #484368 $137,352 $4,155,632 *$15,058.618 
Py Weel ad Wee Second Wee €M. Lxcess of exports. 
Ma ! n Mat Februa Feb. 2 Cost of Money 
This year $11,945,822 $7,782,371 $4,952,205 $102,.638.333 $9 25,622,929 Last Previous Year to Date. Same Week.— 
Same last yr. 12,169,240 = 8,844,253 5,381,516 101,528,377 972,642,582 Week. Week. High. Low. 1914. 1913. 
1 ; , P 642 2 ' s : ’ 
5 pita Males Call loans at New York. .1%@2's 134,@214 3 134 2@2 @4 
sain or loss $225,418 $1,061,882 $429.5 $ 09.956 $47.019.658 Time loans at New York, 
82 4. 1] 1,109, 47 019.655 
1.8, 12.0', S.0', 1.1‘. 42°; (60-90 days) rrr s@ 24%4,@2% 4's 2% a 43, (@5 
*29 roads. +29 roads 12 roads. » roads Six months @i'2 3 @3% 4'2 3 @3' 44@5 
rhe Car Supply Ne se 3 @4 4 @4% 4% 3 2@3% 5le@et 
1, Feb. 1 Neare , ' ROMIMO 6 onc ctaciess 0s 4Qe i) 6 4% @5', 6%@7 
WS 1 114 1) 1 i1 ye 10S Philadelphia nana b'2@4 12 @4 414 oie 4(@4 F (@t 
Net surp. of all Boston igs at 1@4 2@4 a4 4 2 @4 2@' 
freight cars. 304,284 280,573 153,907 31,381 7,482 189,841 15,408 229,240 313,373 | 2% LOwis -.seeeeeeees - d 6 ite 4% 6 
oruseaee: ; Minneapolis .......... 6 @7 6 @7 7 ‘ ‘ t 
7 J _ ‘ ry’ | a . q 
I “OREIGN / Exchange 
OUR FOREIG rRADE Sterling exchange, $4.80@$4.79 5-16 for demand, $4.77@$4.7 f< #f 
Febr lary f'wo Months | days, and $4.80 5-16@$4.79 9-16 for cables. Exchange on New York at domesti« 
1915 1914. 1O1L5. 1914. centres ruled thus: 
Pree ree $299, 805.869 $173.920,145 $566.529,127 $377,986,748 Boston. Chicago. St. Louis. San Francisco. 
DE kadecsdaas 125,125,591 148,044,776 247,388,658 02,787,699 Ap i] 5 par pat par 60c premium 
aoc sianeniinedaciaine intneieneteniate siteatipelinatimneiiiaeal April 6. inaee ae pal pa 60¢ premiun 
Excess of ex ports. .$174,682,478 $25,875,369 $319.140.469 $75,199,049 eee. par par 60c premiun 
Exports and Imports at New York April 8 par pa! par 60¢ premium 
Exports.— - ——TImports. April 9 pa! par par 60¢ premiun 
April 10. par par par 60¢ premiur 


1915. 
$21,167,946 
239,463,942 


1914. 
$20,608,973 


269,755,076 


1915. 
$24,971,173 
351,461,897 





Week ended April 
Krom Jan. 1.... 


~ WEEK'S PRICES OF BASIC COMMODITIES 


Range since Mean Mean price of 
“urrent Jan. 1. Price other years 
Price High Low. s'ce Jan. 1. 1914 1913. 
Copp Lake, per Ib $O.1625 $0105 SOI SO14TS $0) 5 $0,16125 
Cotte Spot ddling ! ad, pe lt wis 1S oy tan DATS Mie 
Hemlock Base ft © pe 1mm fe Amy |) , ‘) 2 “) » “ V4 es rey 
Hides: Packe No. 1, Native ‘ | Ns ” s 21 2 S125 
Petroleum: (rude per bbl l ’ ] ! , 1.425 1.275 23 
Pig ire Hesse me it Pitts 14.5 14.70 14.55 14.4125 14.8. ie Aer 
Rubber Ip-river, fine, pe i ) vf v1 wi ae “ayy 
Silk: Raw, Italian, classi« iG ! > + ” 40 400 4.40 
Steel billets at Pittsburg! er ton 1t.4m) thane 1S 4 sr athe 24.25 
Wool: Ohio N, )-« t 28 2s wt 27 26 27 


Failures 
Week Ended 
April 9, 1914. 


The Week's Commercial 
Week Ended 
April 8, 1915 


Week Ended 
April 10, 191 


To- Over To- Over lo- Over 
tal. $5,000. tal. $5,000. tal. $5,000. 
East 161 64 114 43 102 h4 
OG civdaces 133 39 90 27 g3 “3 
WOES ch cesécnesccseecs .128 43 76 ) 62 26 
Pacific ° 51 21 51 17 2 Q 
United States .473 167 331 122 279 123 
COMOGR 2. .ccccccsocevens 35 18 25 23 28 g 
Failures by Months 
———_-- March.---———_ ———Three Months.—— 





1915. 1914. 1915. 1914. 1913. 
Number ..... 2,090 1,464 7,216 4,826 4,458 
Liabilities $23,658,130 $21,493,286 $105,703,335 $83,221,826 $76,832,277 































New York, Monday, April 12, 1915 
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Bank Clearings Stock Market verages 
~ 2 a . . 
‘ For the week ended Saturday noon. Reported by telegraph to The Annalist — 
entra ——— eer} eee Fifteen VW : : Chang , 
Reserve cities 1915 1914. 1915 1914 PC The average quotat y 
New York.......$1,874,225,403  $1,658,216,450  $25,259,886,72 RES (45,847,228 11 industrial issues and of 
Chicago 288,366,840 289,694,304 4,487, 127,116 ‘, 138.527 ~ 2 
St. Louis .. 73,475,014 75,946,759 1,160,930,67 1,22 “ ; 
Higt Lo 4 
Total 3 c.r.cities.$2,236,067.257 3,857,513 $30,907 944,521 $4. 74S SHAS 11.1 sisic ead = a os és 
Other Federal . ei Re Mis ra ss 
Reserve cities: = | 
Atlanta ‘ $13,297,636 $16,226,654 $203,185,2 Kot WES 11 1 
Boston —_ . 155,991,614 153,991,119 22°10), 290.5 r PHL os j 
Cleveland 24,061,761 24,874,755 77 22 rere i ree Uo) 2 " I 
Kan. City, Mo 68,827,480 48,751,977 1,081,008, 45s re wes Te 23 were i 
Minneapolis .... 20,643,667 20,106,464 412,100,045 S55,094, 484 Te iia _— 
Philadelphia ... 156,014,161 155,454,694 2,231,103,070 j O.oG4 4 ( 
Richmond 8,846,078 §, 096,698 131,638 > 12 <4 ‘ 
San Francisco 465,664,192 49,892,211 732,750,277 ; S44 BAR ae ‘ 
L4& } { 
= _— — — - — an * 
Total 8 cities... $494,346,589 — $477,404,572 $7, 389,68,84 4.05 5 | — ) 
sn iieaclbimsiiiis — moe —— <—__ - YEAI 
Total 11 cities. .$2,7 413,846 $2,501,262,085 $38,297,31 4 S42 74 Ost 4 a4 ; ' 
Other cities: | - 
a in - Hi 4 { 
Baltimore $34,89 i $520,167, 24 1.5 115*. T4864 
Cincinnati ..... 265,280,950 368,083, Su" 1 = 4 14.1 1 TAs ) , : 
14.84.09 Ja ( j ~ 4 
PE ak cwscse's §,131,120 126, 001,54; Lost =.% wi. J 7 1 
Detroit A ae 22,847,087 340,685,565 DN, mee» ene 14.5 11 nS Oe a r ; 
Los Angeles.... 19,878,221 2 . 292,822,098 7 407 603 1s.1 ade : ‘ 
> = : ¢ x4 W11..00.6 Jan S44 4 ) 
Louisville 11,108,655 1: 59% 194,529, 166 21, 4i5,S0% 9 *To date 
New Orleans 19,040,002 14,071,415 288,178,777 1,761,049 15 a 
Omaha ....... 17,482,126 3, 2 269,520,782 268,222, 87 2 ay f° ; 
St. Paul. .cscevs 11,756,436 i f 169,586, 1549, 2361.577 6.4 . 
errs 10,856,153 170,S18,812 1S0, 379, 2000 ; 
———$—$—$—__— _ — atimecienaaner. ‘sini NEW YORK STO GI 
Total 11 cities $234.100.589 ¥ $2.7 222 40 7.9 Week ail 
Total 22 cities. .$2,{%4,514,455 $41,736,172, 592 $4 su 2 ‘ 
= aE Ee . = = Se ee ul ta 
“ mena ; ” - 7g a . i > eo. 1 ts 4 ry “ c ’ 
Clearing House Institutions uesilay oo. soe a 
d ie F — — : Wednesda 2 i wwe ; 
Actual Conditions April 10, with Change from the Previous Week Wi headlita G40 1 artes : 
Banks. Trust Companies. A! fembers Change Frida Lune 54 7 . 
Loans, &c. .$1,645,182,000  $747,639,000 = $2,595, 82 1,000 45,221,000 Saturda S10 wae ‘ 
GN bins bac edeiceesossasce 195,253,000 48,574,000 S427 000 154.000 : 
Legal tenders 60,492,000 Sih, CMD To 4,5 ‘ 4 TT 7 > 
Silver Perey 70,380,000 79,731,000 et . we » me 
*National bank notes 5,822,000 S441, 500 ; 
Reserve with depositories 125,648,000 150,975,000 In detail last week's 
Net demand deposits 1,719,112,01%) 2.285, 865,000 IS, 48z, 00%) 
Net time deposits.... Pe 13,335,000 105,790,000 119,125,000 T.S19,000 ° 
*Counted as reserve by State institutions, but not by national banks tiailroa and " ‘ 
Daily Average Loans, Deposits, and Cash Compared Banks ‘ al a 
Taking the Clearing House banks alone, because the trust companies have in 
no Clearing House record back of 1911, the items loans, deposits, and cash 
compare with corresponding weeks of other years thus: 
ans, Deposits. Cash. Loans. Deposit Cash Railroads and scella 1 ue 
*1915.$1,647,611,000 $1,751,294,000 $328,692,000 1911. .$1, S5.2chb ee S8T2TST 400 Governmetr 4 . 
1914.. 1,509,160,000 1,561,243,000 462,085,000 1910.. 1,: 1,227,564,200 313,421,700 | Stat ‘ P 
1913.. 1,331,238,000 1,324,851,000 344,117,000 1909.. 1 1,264,715. BOL 217 em | CITY cevcoscccce i) 
1912... 1,391,394,000 1,408,071,000 358,785,000 1908S,, 1,187,411, 500 > 20.900) 349.645 9000 | 
*Figures affected by change to new system. 1907.. 1,099,657,100 1,081,661,900 256,268,400. | Total all | I Ww) +-$1; > 
——— ——<———— — a =—=——S - ~ 
> > ‘\ 
py’ | [ If 794 k: > 
J Weekly Statements of the Twelve Federal Reserve Banks i. 
/ r + . ~*~ 
: Week Ended April 9 
Boston. New York. Philadelphia. Cleveland Richmond. Atlanta. Chicago St. Lou Pallas San Fran'co 
RESOURCES— Dist. 1. Dist. 2. Dist. 3. Dist. 4 Dist. 5. Dist. 6. Dist. 7 Dist. § Dist. 11 I 1 
Legals, &c.......$15,252,000 $95,378,000 $14,353,000 $16,210,000 $8,809,000 34,587,000 $54,298,000 $10,124,0 $7,708,000 $14,048 ) 
Gold ........--- 1,183,000 20,778,000 3,678,000 706,000 29,000 962,000 333,000 =: 1,086,0 000 ) 
Total cash..... $16,435,000 $116,156,000 $18,031,000 $16,916,000 $8,838,000 $5,849,000 $54,631,000 $11,210,000 5,009 Bi44 ) 
Loans and redisc. 1,791,000 5,842,000 2,250,000 1,997,000 6,810,000 5,407,000 = 2,379,000 685,00 000 ? 510,090 
Investments ..... 1,323,000 7,544,000 2,002,000 1,399,000 CO eee eee 6,025,000 8 1.095.000 
Due from other F. 
R. Banks—net.. 1,115,000 4,817,000 1,095,000 ET WG hc ea ea wee 2,792,000 9600 
Other resources... 371,000 991,000 198,000 373,000 18,000 317,000 = 2,655,000 ) 170.000 
Total resources.$21,035,000 $135,350,000 $23,576,000 $20,930,000 $15,667,900 511,573,000 $48,462,000 $16,3 WU $12.388.000 
LIABILITIES 
Deposits ........ 17,818,000 128,683,000 19,418,000 16,922,000 7,849,000 5,961,000 44,054,000 14, yy 
Due to other F. R. 
Banks—Met cc ccccces ° eM Nee e Oe ER Te 920,000 ves | ae : 21,000 ) 
Co Oe ee PE ry Pe er 4,650,000 tO ee ; 000 
Capital paid in... 3,217,000 6,667,000 4,158,000 4,008,000 2,217,000 1,586,000 1,408,000 1 2900 > 
PO... tsiecne | caseein, seebh waa  aPabeens 31,000 14,000 
23,576,000 $20,930,000 $15,667,000 $11,573,000 $48,462,000 $16 ") ms} 3. 


i Total liabilities. $21,035,000 $135,350,000 $ 
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Utilities 


Remarkable Spread 
of a Five-Cent Idea 


Some Aspects of the Astonishing Envasion 
of the Jitney Bus in Unregulated Com- 
petion with the Street Railways 


T iki remarkable and 1 hroomlike ¢ t 
ne jitne bus ‘ been one of he asto! I 


aeveioy ts ¢ nnorr me Ir ‘ y 
rie { } € a envere¢ € ( } t 
vlor lelds thre ‘ he s¢« ! ! ece 

it has bee introd | ‘ ties on the 
Pac ec Coast, v ‘ asion « otne ect 

has either commenced o1 being contem] ed. 
The spread of the movemge which was at first 
looked upon as a joke, ha imed h propor 
tions as to make the tne erlously, though prob- 
ably erroneously, regarded in some places as a po 
tential permanent competit« r f 
the street railway 


ADVERSE EFFECTS 


In fact, there are cases where haa ady beer 
a factor in the curtailment of stree car service, 
(always at the cost of much inconvenience to che 
public,) while earnings of some of the latter have 
been reduced through its introduction. There are, 
however, no definite statistics to show the extent 


to which these companies have been affected by the 


competition. So far the principal effect has been 
on the local markets for the securitie of the street 
railways. There has been a noticeable tendency 
among local stockholders in the cities invaded to 
sell such securities, and under such conditior the 
placing of new issues in local hands is difficult 

In a report recently issued by a special commit- 


Railw Associatior which 





tee of the American 


had been investigating jitney operations, it wa 
pointed out that the jitney is a product of unem 
ployment and has been made possible because the 
owner or lessee, being out of work, has beer cn- 


tent with the small retur: nted by the differ- 





ence between the fares collected, without taking into 
consideration the factor of depreciation, and the cost 
of fuel, tires, and minor which, considering 
that most of the jitney ise are second hand, 
often ready for the se: ry t be roe 
Convincing evidence vas found the con ittee 
that the jitney car is not protitabie to its of i 
] . w ‘ l ‘ 
in the pers« e) 
the ‘ The 
expr } 
i ‘ é 
ec . } 
' ! I ! ‘ PI l 
by e! ‘ I ew ‘ 
of ‘ t t 
prope 1 ‘ ¢ 
repres¢ 
‘ 
| noreover, ¢ ‘ 
' e ke onere ‘ s 
the ce i ‘ f 
ul ' ! t ‘ l ‘ 
‘ i ‘ ‘ oe | ‘ 
©: i, Cal ' 
ha e requir ! ‘ t 
for the privile ‘ 
jit « s ed ed f ‘ ‘ 
A TEMPORARY COMPETITOR 
This conclusion is furthe pp ta 
tistics collected by the Bureau of Far ik i 
which show that the cost of operatic f the jit 
ney is such as to eliminate it as a permanent ce 
petitor except under spt onditior and ior a 
very short haul. Save for the tempor effe 
the street railways therefore do not fear the jitney, 
particularly if it be properly regulate and ¢ 
tirely aside from the unfairne of permitting it 
to use the streets in unregulated competition with 
the much regulated street railway, the public wel 
fare necessitate at leust ich things as propet 
licensing and the pre ( a ent indemnity 
bonds, as well a ich rulatic as W prevent 
reckle driving and traffic congestic Chat 
being generally recog 1, and in a imber of 
places regulatory legislation ha een enacted 
Meanwhile, and til the factor « lepre tion 
begin to be felt by ne jitney owners Operators, 
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3,301,000 Miay & Nov....Ck & i! 
GUO G00 D mn, & Jualy...<sGi & Term. Is . 1922 
1,546,000 dD & July.css . p ( J Ry. 1 po 
1 379,.000 5 ‘ & ect 1942 
3.000 COO ” n. & July....Dawson Ry. & Coal 1 ‘ 1951 
2,000,G00 5 an. & July....Duluth, Rainy Lake & Winripeg Ist. .1916 
2.500.000 5 an. & July....E! Vaso & Rock Island Ist 1951 
4.078.000 31. an. & July....Erie & Pittsburg] 1940 
7.725 000 6 ! & O -Fremont, Elkhorn & Missouri Valley..1955 
5,150,000 $14 May & Nov....Fonda, Johnstown & ¢ v. is 1952 
1,455,000 41. n. & July oe d. 1 
21,119,000 - & Julv.«..ar Minn. 4 
10,185,000 + ine & De 
50,000,000 oly ne & Dec S ] r 
1,764,000 5 May & Nov lle Ist 
100,000 5 a & July....Montana Central Ist 1 
2 FOO 000 y Mar. & N ..-Memy] s U1 n Station 1 
3,341,000 4 Ja & July....Mutual Terminal, Bu l 
3,006,000 D pr & Oct....New Mexico Ry. & Co: I 
1.792.000 D pr & Oct je Do Ist con 
13. 786.500 5 an. & July....New Orle M é 
12,000,000 6 F & Jul -New York. Lack. & W ! 
S382 000 { I & July....Pere Marqu e R, ! 1a 
9,076,000 5 Oct.... Roms. Watertown & ¢ lens. lst mt 1922 
3,095,000 ° n. & July....San Francisco & North. Pac i9i9 
# O00 000 5 ie & Dec....Ulster & Delaware R. R. 1 12S 
1,060,000 6 \ ct....Vicksburg & Meridian ve 
50000 000 HS ! & Oct....Virgjnia & Southwestern Ry. Ist. $955 
Pt BL! 
Amount IY 
Outstanding. Rat Company. \l 
S997 000 ba t & Oct....Ame? 1 Water W ks é Ist Wo 4 
1,100,000 D pr. & Oct....Ashevil Power & Light Is Min 
2 800.000 5 t....Aurora, c Md 
8,720,000 t!. ‘ & Oct....Birmingh & | ge f N54 
3,744,000 6 N ae Do ext pT 
500 000 5 a & Aug....Buffato Ry. Ist ae | 
S52 OOO 5 A a ...e Central New York Gi A l MED 
S43,000 > & July....Citizens’ Gas of Ind I: 19422 
4,095,000 5 ‘ ...Cincinnat? Gas Trar 
6,000,000 D ‘ ‘ .Cleveland act } 
13.964,000 D ‘ Columbia Gas & ag 
3.000 1100 a) é y....Columbus Stree bas 
2 D4 COU 5 , ly....Columebia ¢h. ¢ I ( s ie) 
12,501,000 $1. é ju ...-Conn. Ry. & Light hol 
1.S69 C00 } ee Do unéstam pec 
2 500.000 ° ‘ d July....Cons. Water Co. of st » Woo 
GOSTO000 5 . ia saummers’ Power 6 l i ed 
2.579,000 5 & Se] .Dayton Lighting ¢ Mho7 
G00,000 5 e 4 ‘ ..Daytan Power & Lig 141 
5.620.000 D é July .. Detroit City Gas prior e} 129235 
10.030,000 5 : Detroit. Ndisan Ist... ....ccccrceses es 
2,004,000 6 ‘ OP ea eee er ers a 924 
2 45.500 6 Ly MN SA ot nse, 60 co wee la a ace 
18 5009 5 Kast Ghio Gas Is 1k 
1.SSH.000 5 d be ..Economy Light 4 V _ rere ree hots 
500,000 5D A ; (jeorwia RY. & Khe 1 n , 
20, 404,000 D . i Great Western Pov 
1.000,000 5 Hurwood Electric | ee) 
6,000, 500 4" é T ndiana Nat. Gas & ¢ poe 
SS 4.010) 5 . amdica Water Su MATE 
10,200,000 inansas City Ry. & Li; rs 
$.121,000 5 ‘ wouisttie Ligntir } ies 
G00 GOO D sville Railwi i) 
8.761.000 > r mihis Street fF PHO 
500.000 D 4 Ni wi ee Lis H a 
6,154,000 5 > Minneapolis Gas 1 moo 
T.S55,000 5 ‘ Minneapolis Ge opty 
5.000.000 5 Yew York & » 
10,000,000 } & J N.Y. & Westchest ( eM 
TOO 000 5 \ I: Pow ] 
5,975,000 es Northern St 
S286, 700 ] f, Lyx pf 
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9 401 GOO 5 P v....ltochester Railw 4 
5 .OOU,000 5 eo ste Sy e & We VT, 
2 000,000 Hy" t - and R 14G 
5.000000 5 N  . } Mo.) R H. ¢ 1937 
L.S0O.000 { ‘ Vv... emuperior Water ‘ t & Power Is 1051 
POO 000 4 ; Sey 5 n reg 
2 500 000 5 e | mi” rs se Ti ‘4 
G6.4ATO OOD 5 = : licl ‘ | 
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{Oo oa y } eS as Power é 37 
£7S7.000 D Bg Gitvw Rv. é A rae 
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Bonds Bonds 
° . . y roy 
INDUSTRIAL AND MISCELLANEOUS 
Amount Ct Bid for—— ffered 
Outstanding tat Date Compan Matur At By At By 
11,251,040") { Ju & De Adams Expres all, te : oe ° ToL, fi 4 t & ¢ 
8.220.500 G lan. & J 4 Sa Gum & ¢ i) f 44 F. S. Smithers & Co. .ccccscces . 47 ir. S. Sr x 
4,000,000 6G June & D Lraden Copper Ist Wz rzheimer & Co.....ee- ee 17” Pforzheir x 
1,000,000 7 M & N Do 2d lien tr. con lO tnt aera éea , 170 
2 000,000 r§ j & D Do 3 ext. co i <a . 17 
15.000,.000 7 Mav & No ( Copper Co. col. tr 110 ive nesewsedss ° 111 ” 
=,U0 & lay & N ( » ue 104%, Harishorne & Battell . es 
5.085.000 G & Com} Tab. Pe a ( we. FL S. Smithers & Co ° 77 I’. S. Sn ( 
500.000 ( Feb. & A ( 1 Coa lo Spencer Trask & ¢ oe lel Spencer 1 ( 
8.5504 500 é Feb & A D> t icdi 1 Co. 10] i 111 I’. S. Smithers & ¢ ee tls) it. S. Smi ( 
© 45 TMD G lar x Do 10 con 110 e 111 
1 Une G la & { , Ss & an tter, Choate & Prenti a 10] Pott ( ‘ } 
Orr el ee n May & Ton & | S HHA \ Leach & ¢ ~ 1 A. B. Lea ‘ 
es 5 lune ; lan ‘ ' , d s4 Hartshorne & Ba | ee SD Hartshor 
TELL LL ( J K j si lt. S. Smithers & ( ne Ss. Fr. Ss. 8S ( 
4451.60") " ! i (or st imond & Co . “as SY Redmond 
000.000) ‘ lune D ~ & HO) ter, Choate & P siteeiats 1M Potter, ( 
2480.00 ( D> Sen Sen ( uD res i’. S. Smithers & Co sue oe So PF. S. Sn ( 
o~ duh S ( ‘ r ot +H Colga . 
2 ee f ‘ S I ptt ST I beeeseee ° eee Sef Miller 
8 TT) \ ’ v4i) “eo Seasasind oe ‘ \ A 
STATE AND MUNICIPAL 
Ma ‘ \ \ 
15 i . ‘ 1) i eee CO dadcetncaes P Lost i > 
Va i a-°"  ~phemreped oe 2 isis) 
wWi5 i " { Ivar n. S K @ » ~ ( 
1i7-ive4 ‘ . $..0) oe 1 
19335 \ 12 { 
7 ° 77 - 
Equipmen ts These are quoted on the basis of yield Equipmen ts 
po - Sa eee 7 : - . 
RAILROADS 
Arr t eS = 
Out ; : M At By At oy 
GOO ; ‘ ' IM15-2L «6.50 tt . Bs 
‘main 1 l & S i ( { 915-17 _* SSS, 5: nar 2 eer e ee 140 
175M i! e & De [> 14i.-Ul | a Se ee ° 440) 
6.500.000 ! p & A [15-27 —_— teats cbeetind ° $.iK8 
14.955. ” } i 11-2; 1 ‘és iin 140) 
GoTo 1 It AS LY breed ; 5 = ““———  @eeeeeeece 144) 
1 875,000 D 5-0 4.55 Kidieahee » 440 
16,785,000 \ \ I¥te»-2 CP = ——“(“itét www 2 5.70 
TO ) 5 > 115-2 —. © - ~~ dbondous see mL 
12,600,000 i | r Ia ] = LST Sano eeee ° NZ 
1,770,000 5 \ ‘ ( x OD Pr —— «=> — | \ Vbediuwebeodan ° Me 
Ye 211.000 1 \ G »- 1th — Cl ee alee ee. . 1.75 
2M 5 Mi ) l 3 _ xr ene rene rer ° 175 
94,000 1" Var ( WV15-17 (me - 5AaWw 
GSH Oe > b's ’ i : ee ° 5.00) 
rae 1! Va ‘ 115-17 peseececos ° 6.00 
2 481.000 HY Ma Db a i. -aSancanetes. c0cemsnen tom 
& 100 { \ iow PEASE. .ccccscvceecs eee £558 itl 
Ln oe ' \ ! I SS l0U0UlUl CC @ HOSES ORRO ° 1.0) 
12.286.000 1% Various I — ~~ + . _i“=§) igatedmmamernciaon . vow 
5,505,000 \ > ° Oo —e ee ee = eer 
G 400.00 ' Feb. & S x 70 Seocccccccce 1.002 
TOTS. 7 \ i St. 1 i . 1.70 eecccce eeces Lor 
208,000 5 April & »& i er) eer rr ere ° 
1,725,000 a Ja & Cin., Chi. & S IS Pee eS ‘ r ll & 
4.5.00" 1 ur D> war & Huds $e ee epee 140 
G4 i Va [rie yim eee ae ‘ 185 
6,880,000 5 Var = ime ee oa 4.50) \ 
720), 000 ‘ r \ 4.10 hemaemiendudes » 40 Bull 8 
800.000 5 rs & A Lb 4m ST ae Sean 1.75 
941,000 nh Variou « Ma itta “ine Sere: ANeyIve i 70 
6.400.000 1! Feb. & Au ne Centra 10 Pe ne ee 1.0) 
: — ote 4.60) bee tebieen 50 
nh Feb. & \ ol t ial & ¢ i . on iim 
1,500,000 1! Jan. & J Kx iwha & Mi a0 1 © Elds y ‘ Pages 175 
166,000 Hf Various D <7 ; set Set se ete 175 
6,465,000 5 June & De le & Na io eldredg AG WROTE me 4.40) pull 
556,000 Hs Various ipolis & St. | 6.25 wr 
4,700,000 1! Various \) LL Pau s ; l 175 teiptcta epatete. ee $450 
1.551.000 5 Various ....... Do 7 : (veniam 
2 322.000 hi Various Missouri, Kansas & . ~~ ll Nh 3 h ae Ba 5,25 
3,419,000 5 Various ...... M yuri Pacifi 6.20 fs eae ce 5 
104,000 4", Various Mobile & Ohio yw) P ens. ape 
1,570,009 n Various De SMe See 
6:;,.602,000 4\ Jan. & July 4 rk Cer I a SO 
16,000,000 5 May & Nov De ym) MORRIS ee) ae 
2 490,000 5 April & Oct } N. H. & Ela 515 seeenes andi 
70,000 6 May & No Y.. N. H. & Ha i DAS ee oe be 
10,000,000 4\% Feb. & Aug VW 145 il ldred eeecce sees 
25 100.00 4 Various Pen ia $25 3 ET 
17.730 000 ‘~% @ Jen D 1235 . ddecceceecceces 
967,000 1\, Various ....... and 5.75 ‘ le i aa 
44 mn 5 Var Ss S i 1 It i l ck > D2 bed - . eeeeteeerone 
208,000 $1 April & Oct St. L & San | ‘ ‘ ionwe ieiciaecens 
5.OGS272 5 Variou D Pra 
2 OS tin My Various . I Ss wet mull & Eldredge ee a aa ? nat 
8.627 275 a) J ere > roa \ir | mW) ceccoosooccooa 
10.005 .Ge 4's, Var hern Pa $n eeeeeecoreseeee 
9 aso.008 1% Various ...ccccc - ! i i i IS -w 4m TYTTTTTT TTT TTT 
566.000 5 ea ee D 115-24 —_— — ill Ce iain cccccccea 
15 000 5 May & No it ian iilwa 1915-18 HAW ecccccccs coe Ceecccece 
een ; — a . iniiteniilansiblinaiabiate - 
T 
Notes Notes 
GOVERNMENT AND MUNICIPAL 
Amount Interest Bid for— af - 
Outstanding Rate Date. ( pany Maturity At By At 
POW) Creed G Jou & De \ Go i D 15. 1915 lim ull lredge...eee TYTTTiTe Limes, 4 
5,000,008 6 Jur & Der Do 15, 1916 dt, es ° coccce 10%, ‘ 
5 0008. G00 6 June & De D 15, 1917 La are es eee. pe oe 100 
6.900.009 h June & De 1 ‘ ’ 1917 ss -™ -. | « ewacacasecspe oe 1a 
57,000,000 6 Mar. & Sept v } Sept. 1, 1OLS ]i*} Mana, Bill & Wat ° e Lvl 
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Notes GOVERNMENT AND MUNICIPAL—Continued Notes 
Amount I bid f 
©utstandine. Rate Date Company M irity At Ky 

TS FOOL) ‘ ‘ & Se ID Sey 1, 1916 1? 11-16 } A } | e) 

20,000 00 6 1 & Sept Ly Sept. 1, 1917 104%6 
5.0000 7) h & Sept Ge ‘ Sw er] Mars 1916 ge 
DOO . j & Sept Ly Mare! 11S Oe 3-1 
5.000000 3 Sep i) £5 eee a Mars 10 NOs, é 

’ 
RAILROADS 
Amount Inte - t f 
Outsti ling. Rate Date. Cr 1 Maturity. \t By 
$35,000 000 414 e & Dec....Baltimore & | t 1.1915 13-16 Si nt 

52,000,000 ¢ Mi & Sept....Canad Pacific . Mi 2, 1924 1th! I & | ‘ 

33,000, 000 § e & Der -Chesapeake & O} a ine 1,3919 2 ior 
10,000,600 5 Mar. & Sey . Chicegwo & Wester diana Sep 1.1915 1H 
1 550.000 5 ’ k On . erie arth sas Oct 11915 Ts, M . 
300.000 5 1 as. ew ie pseaitc edna \pl 1, 917 Sl, 

1O.000,.000 5 Ap! & Oct. Do Lea April. 1916 ay 
10,000,000 5 Mi & Ne .Harlem River & Por ester..Mié 1, 1913 jem 
4,000,000 § Mi & No ..Hocking Valles Nov. 1, 1915 11% ¢ 
G.000 000 .eelLuake Shore & M Se | ine 10, 1915 — 64 Besis) Se & Hutzler 
7.500.000 D j e & De .Lake Shore & Mich. S« } Dec 1.1915 10003, Kull & Eldreds 
7,000,000 D ne & Dec oe Beh ee eee Sept. 13,1915 1, 

24,942.000 6 e & Dee... Missouri Pacific June, 1915 92 
20,000,000 6 & Ne -New England Navig n ¢ May 1, 1917 $4, eee coce of 
20,000,000 11, Mz & No .N. Y. Central & Hud. River..May 1, 1915 }t) 

5,000, 000 7) Mi & Sept _ eee Sept. 15,1915 JAM. - I er 

2OO00 000 bay ADI & Oct Do re ane Pee Oct 11915 ae “ § gineee 

20,000,000 5 Mé & Nov oN. Y., N. H. & Hartford May 11,1915 1) 

SO. S27 000 ale June & Dec....Pennsyivania conv..........] May 1,1915 peup p-de 
6,000,000 > Ma & Sept Seaboard Air } ¢ Mart 1916 ME 
DOO O00 D Feb. & Aug Southern Ralilway....-.cece- et 1ID1G He) € 

10,000,000 HY M & Sey CO wie ccacdess tee es nina Mar. 2, 1917 2 

ry » ’ 7) ‘yr 
PUBLIC UTILITIES 
Amount Interes Bid fer 
Outstanding. Rate Date. Company Muturity. At By 

$2,200,000 6 Feb. & Aug....American Power & Lig Aug. 1, 1921 971, EF. & C. Randol 

40,000,000) a) & July -brookiIyn Rapid s July 1,17918S 9915-16 Boll & | ‘ edge 
14,0000 000 > an. & July Chicago Elevated Rys July, 1916 51, 

DOO ae? on Ap & Oct .Montreal Tramwavs & Powe! April, 1917 ag 
5,0 OO) sf) e & Dee .Northern States Dower June 1, 1917 7 Ek. & C. Randel i 
700,000 5 Mar. & Sept .Public Service Corp. of N. J..March, 16 66. eee eee 

16,327 000 6 Mar. & Sept....Utah Securities. Sept. 15, 1922 , E. & C. Randolj pn 

> 7 vryY 7 vy v al » 4 ? i 
INDUSTRIAL AND MISCELLANEOUS 
Amount in es Rid for 
Outstanding. Rate Date Companys Maturits St By I 
$1,000,000 5 ar. & Sept American Bank Noie....... .Mar., 1916 997, Deminick & Domi! nick 

4,800,000 ; al & July . American Locomotive July, 1915 10m, = Bull & Eldredge. 

2,012,120 of) \ & Sept .American Tobaeco scrip. Sept. 1, 1915 WO75-10 Mann. Bill & Wi Ware. 
16,000,000 5 Ma & Sept -Anaconda Copper Mar 1.1917 991. B & Eldredys 
3.000, 000) 5 e & Dec . Bethlehem Steel June 11, 1915 on, & Hutzlei 
HSUOOUO iF) 1 & Oct .General Motors se ia 1915 O11, 

1,000,000 H12 & July .-General Rubber ‘ ; July 71,1915 1403-16 Salomon Bros. & H © & Hutzle 

20,0080) 000 > Feb. & Aug....International Harveste Feb. 10, 1918S Wo Boll & Ridredge 

10,000,000 ° lar. & Sept .Lackawanna Stee March, 1917 NT ey 5 
4. 400,000 6 & Sey .Sulzberger & Sons micihaaia March, 1916 He 

12.000,000 6 i & Ne Be Dy, re ..May, 1917 101%, 

40,000 ” me & Dec OP cei apes cov knaeamet .June, 1918 S14 
4 AMC) a & July -Union Typewriter Jan, 15, 1916 Mon) Mann, Bill & Ware \ 
TE Oooanng 6 & Oct....Utah Company ooe April, 1917 97'. Bull & Eldredge 
stock 
Awe > 
Stocks Stocks 
Y 7 ’ ul 7 ¥ 
GUARANTEED ISSUES 
Amount D 
Out- Per Pe Se \ Bid fe 

standing. Cent. ried Date At } 

SOOO 4 S.A 1,°15....Atb. & Susquehanna ‘(Del & Hudson.)..... lenandre & 1 et 
SB OOOO B SA I L,. "2S. -AHeghenyv & Wes Buff Roch. & Pitts.) 

14.000,000 1, Q i 1,’15 -Am. Tel. & Cable Ce West. Union) Ce 
1.700000 Ho SA lar. 1,°15 -Atianta & Char. Air Line (So. Railway) , I neé 
Teves Ia OSA 1,'19 -Augusta & Sav. R. R. (Cent. of Ga.)...... 

G.0000,000 ] i) ! 1,'15....Beech Creek R. R. + Y¥.C. & H. R. R.) . 
o1M.oo 24 Q ! 1,°15....li' way & Tth Ave. R. R. Co. «Met. St. Ry.) & ¢ 

12.000,000 2 ( \ pl 1,°15. -Bhkiyn City R. R. Co >kivn H. R. R. Co.) Williamson & S« f Squire. 

15,000,000 li. SA Fel A, "33. -Canada Southern (Michigan Central)..... Alexandre & Burne net. 

2 200,00) 21. SA \ 1,°15....Catawissa R. R. Co. Ist pf. «Phil. & Read.) 

TO00000 2s SA \ 1,°15....Catawissa R. R. Co. 2d pf. (Phil. & Read.) fa 

nSO.110 4%, SA Jar ‘26... Lavoe & Sas. €D: Li BW.) i vicdicsicccs . A. M. Kidder & ¢ x ¢ 
HHO000 2 @ Ap! 1,°15....Christ. & 10th Sts., N. Y. (Met. St. Ry.) Alexandre & Burnet & Burnet 
428,500 05 SA Ne 1, '15....-Cin., San. & Cleve c, c, Cc. & St. Louis) : 

hO0.000 3 SA Jan 1,°15....Clearfield & Mahoning «Buf.,Roch, & Pitts.) A. M. Kidder & ¢ 

11,237,700 1% (2 Mar 1.°15....Cieveland & Pittsburgh (Penn. R. R.).... Alexandre & Bur et 

14,560,400 ] q) Mar 1,°15....@eve. & Pitts. Better. Stk «Penn. R. R>).. Alexandre & HKurnet : ag 

on een > Ss Jan 1,°15....Commercial Union Tel. (Com, Cable Co.) “ 

1,231,250 32 Q Apr 1,°15....Day. & Mich. pf. (Cin., Ham. & Day.)..... “ 

2 401 50 1", SA Ap 1.°15....Dayv. & Mich. com, ‘(Cin., Ham. & Dayton) > A. M. Kidder & Co. 
1LSOO,000 2 Q Feb. 20,°15....Del. & Bound Brook (Phil. & Read.)... .. 176 Alexandre & Burnet 
D.OTS,2T5 i SA pr 1,°15....Delaware R. R. Co. (Phil., Balt. & Wash.). 1GS A.M. Kidder & (% 

150,000 » SA | 5. °15....betrolt, Millis. & 3. W. (lL. SS. & M. &.)... S7 * 
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Common & Preferred 
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Members of New York Stock Exchange. 
25 Broad St., N. ¥. Broad 5430. 
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ments in White Papers. & 10 cents by 
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ay & Light Com. & Pf. 
Western Power Com. & Pf. 
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epubi 
WE WILL BUY — 
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a> Geend 3t., H. Y. 6 oe 
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GUARANTEED ISSUES—Continued 














S tocks 





— a - 2 
Amount Dividend ; 
Out- Per Pe- Security ———Bid for — fere 
standing. Cent. riod Date At By At y 
1.000.000 4 Q Apr 1, °15 Eighth Ave. R. R. Co., N.Y. (Met. St. Ry.) Zou Alexandre & Burnet...........-. se Alexandre & Burnet. 
0,000 4 Q Mar. 1,°15 .Empire & Bay States Tel. Co. (W. U. Tel.) 62 re ° 2 } 
300,000 5 SA Feb. 1,'15....Erie & Kalamazoo (L. S. & M. S.)......-- 1D0 teeeee ceeeee LOU ¥ 
2,000,000 160 Q  Mar.10,'15....Brie & Pittsburgh (Penn.).....+.+++++. 130 A. M. Kidder & Co......cccccees 135 “ 
2,201,416 2% SA Mar. 3,°15 .Ft. Wayne & Jackson pf. (L. S. & M. S&S.) 120 ee .. . «| jfhdbcaacaghniiepanain 125 4. M. Kidder & Co 
748,000 $i, Q Feb. 1,°15....42nd St. & Grand St. Ferry (Met. St. Ry.) 250 Alexandre & Burnet........-+++s 260 \lesandr 
367,100 1% SA Nov 1,14 .Franklin Telegraph Co. (West. Union Tel.) 42 =  .* )  eeseaksoe e 49 
4,200,000 o «2 jan. 15,°15 .Geo. R. R. & Bank, Co. (L. & N. & At. C. L.) ee A. ME. Bidder & CO. ccccscccccece 249 ” 
2.444400 1% Q Apr. 1,°15....Gold & Stock Tel Co. (West. Union Tel.) 112 Alexandre & Burnet.........4+ 120 * 
2,067,000 1 SA Feb. 28 ‘15 .Hartford & Conn. West. (Cent. N. E.).... 3 ~~, » «4 bamobent eee er “ 
800,000 SA Nov. 1,'14 .Hereford Kailroad Co. (Maine Central) 75 A. M. Kidder & Co. .....ccccccee So \. M. Kidder & Co 
\ 10,000,000 2 SA Apr 1, °15 .IHinois Central, leased line (Ill Cent.) TD —. - . §=eaae eewiaawane SZ “a 
Lone 2 SA Jan 1,'15 Illinois & Mississippi Tel. (West. Un. Tel.) 65 Alexandre & Burnet........+.+.. 7u Alexandre & Burnet 
1015400 lke @Q Apr 1,'15....International-Ocean Tel. (West, Un. Tel.) NT A. M. Kidder & Co.......ccece. 1) " 
2 OOOO 1% SA Mar 1, 15 Jackson, Lansing & Saginaw (Mich. Cent.) > nn va ete ee eee 4 \. M. Kidder & Co 
100.000 1% Q Apr. 5, '15 Jcliet & Chicago (Chicago & Alton) 120 - = eee wesevese 13S \lexandre & Burnet 
H1O000 2.95 SA Apr 1915 -Kal., Allegan. & Gr. Rapids (L. S. & M. 8.) 120 ne re ee 134 
15,000,000 Q Apr. 1,'15 .Kan. City, Ft. S. & Mem. pf. (St. L. & 5S, F.) ou + +  Qegriendwewaee 65 
1.750.000 1% Q Feb 1°15 .Kan. City, St. L. & Chi. pf. (Chi. & Alton) ND ee ee 115 4. M. Kidder & Co 
10,750,000 1 Q Apr 1. °16...cLack. R. R. of N. J. (D. L. & W.).... 91 Williamson & Squire........... 93 Williamson & Squire 
4,943,000 » Q Mar. 10.°15 .Little Miami R. R. Co Penn.) 201 Alexandre & Burnet............ 208 Alexandre & Burnet 
329,000 314 SA Feb. 1,°15 .Louisiana & Missouri Riv. pf. (Chi. & Alt.) 110 A. M. Bidder & Co... .ccccccese 150 " 
150.000 10 SA Feb. 12,°1I5 .Mahoning Coal RK. R. corm. (L. S. & M.S.) TOO ~ de. 2 -., wee peeennne 750 . 
HOTS 2% SA Jan ae Aree Bo me a BB M. Bide ccccscvcevces 100 Alexandre & Burnet 106 
60.000,000 1% Q Jan 1, °15 .Manhattan Railway, (Interborough R. T.) | bear) = © § <mxbe-dermw ee tna 12 . 
1116000 2 SA Apr. 1,°15 .Minn., St. Paul & S. S., leased lines....... TS ne ce rae a SO , 
mou 2 S\ ) 1°15 -Mebile & Birmingham pf. (Southern).... ih h. Fe Bee @ Gc cn ktcesssares Ts a 
6.017.000 2 SA Apr 1°15 .Mobile & Ohio (Southern)............--. tid ee , |) ekinee Cr - 
15,000,000 41 SA Jan 1, 15 .Morris & Essex (D., L. & W.) ; 167 Alexandre & Burnet...........- 170 A. M. Kidder & Co 
~1 OOO 2 SA No 114 .Morris & Essex ext. (D '.S 3 ee 91 i a eee ee 97 Alexandre & Burnet 
B52 THO Sy SA Jan 1, '15 .Nashville & Decatur, (Louis & Nash.) 1S2 Alexandre & Burmet........e0+- 12 Alexandre & Burnet. 
650,000 21 SA Apr 1, °15 .N. Y., B’klyn & Man. Beach pf. (L. Ll. R. R.) 106 - i i a ee eee ee 115 “ 
piv cw 3 SA Jan 1, °15 N. Y¥. Mutual Tel Co. (West, Union Tel.) , a a ee re ee 110 “ 
S056 050 t5 SA Jan 1°15 oN. Y. @ Harlem (N. Y. C. & H.)...... 350 7 ( oS eeteaawuaee B60 ‘ 
10,000,000 1% Q > Apr 1, °15 oN Y., Lack. & West. (D., L. & W.)....... 114 ne res eT 117 ’ 
SOO 2 Q Jan. 15,°15 .Ninth Avenue (Met. St. Ry.).....-.ee0- . 140 A. M. Kidder & Co.........++0+: 155 A. M. Kidder & Co 
1,000,000 l Q Mar. 1,°15 .Northern R, R. of N. J. (Erie)......ceee SO i aa in ie aca ie a egilta S2 Alexandre & Burnet. 
27.077, 1504 SA Jan. 15.'15....Northern Central (Penn.)...........0+4. ee Oe ee a as S514 “ 
2 SOOL000 oO SA Jan 1, °15 .Northwestern Tel. Co. (West. Union Tel ) 109 i le ea 114 “s 
1,520,400 i! SA Feb. 20,°15 Oswego & Syracuse (D., L. & W.) 1) Alexandre & Burnet........... 5 “ 
2 OO 2 SA lan 1°15 -Pacific & Atlantic Tel West. Union Tel.) 65 - SeCREOREOS 70 \. M. Kidder & Co. 
650,000 4 SA lan 2, °15 Paterson & Hudson (Erie R. R.) 160 re ek ee ee 170 - 
2S 000 2 SA Jan 1. °15 .Paterson & Ramapo (Erie R. R.)........- SU 7 eae ee weees 100 - 
Livwren j SA Feb. 10.°15 .leoria & Bureau Valley (Chi., R. lL. & Pac.) ae ‘eeeenns  weexategeedena 140 Alexandre & Burnet. 
10,000,000 1% SA Apr 1,°15 .P. Bess. & L. E. com (B.& L. E.& Car. Co.) 60 A. M. Kidder & Co....... . ° tt A. M. Kidder & Co 
Senne * S.\ De 1, 14 . Pitts.,Bess. & L. E. pf. (B.& L. E.& Car. Co). 12S a a ay st dn i 0 lexandre & Burnet. 
19,714,286 I% Q Apr 6°15 .Pitts., Ft. Wayne & Chi. (Penn) —- 0 ( nw —tiC(‘“#e i ni tinea bsnl 12 - 
§2456,500 1% Q \pr 1, °15 .Pitts., Ft. Wayne & Chi. spl. ( Penn.) er. ST oe 49] ~ eebeadewe ea 155 “ 
5.050.650 3 SA Jan i, 15 .Pitts., McKeesport & -oug. (L. 8S. & M. 8S.) 125 Bm. Be. Tee |] COi<<csvcex 130 Alexandre & Burnet. 
» 2,100,000 1% Q = Mar. 1,°15 Pitts., Youngs. & Ashtabula pf. (Penn ) 154 Alexandre & Burnet............ 156 A. M. Kidder & Co 
10,000,000 1 SA Jan 15 .Rensselaer & Saratoga (Del. & Hud ) Eee neg ne ee 174 Alexandre & Burnet 
255,700 1's Q Feb. 15,°15 -Rutland & Whitehall. ‘ 120 DE Bee Ge GG bh 6 a cdonwe 130 “ 
150.000 Me SA Jan. 15,°15....Saratoga & Schenectady (Del. & Hud.) 160 Alexandre & Burnet............ 170 A. M. Kidder & Co. 
9OS550 3 SA Ma 1,°15....Sharon Railway (Erie) 105 B.D SOO Ge Oc icidccosses 115 - 
2000000 1% lan. 10,°15 Sixth Avenue (Met. St. Ry.) : 115 eT CtCtCtCt«*«G yak Se a ics 120) i 
HOS 5TH 2} SA Apr 1,'15 -South. & Atlantic Tel. (West. Union Tel.) ee See ee ee 95 - 
B.191,100 4 SA Jan 5 1D -Southwestern R. R. cf Geo. (Cent. of Ga.) 101 Alexandre & Burnet........ 104 Alexandre & Burnet. 
2490000 3 SA Jan 1, ‘lo -St. Louis Bridge Ist pf r.Asso. of St.L.) 110 Bm. TE. TGR OB COs ccccccccs 120 . 
3,000,000 114 SA Jan. 1,'15....St Louis Bridge 2d pf. (Ter.Asso. of St. L.) 50 "all oat 0) eam Pa gm ae Bi “ 
1250000 8 SA Jan | ne 1) -Tunnel R. R. of St. L. (Ter. Asso. of St. I..) . J... ae Orr 120 “ 
GOOL000 1% 8 Q Feb 1,15 . Twenty-third St. Ry., N. Y. (Met. St. Ry.) 250 as aa) e 
21,240,100 24 Q Apr. 10,'15....United N. J. R. R. & Canal Co. (Penn.) 221 Alexandre & Burnet............ 224 . 
$000,000 5 SA Nov 1, 14 . Utica, Chenango & Susq. Val. (D., L. & W.) 15 ee i eee 140 A. M. Kidder & Co 
T5000 215 SA Jan 1,°15 .Valley R. R. Co. (N. Y.) (D, L. & W) 114 - GO ee eer es Sore 118 ” 
1L800,000 S% SA Oct. 15,'14 Warren R. R. Co. (D., L. & W.) 157 Alexandre & Burnet.. 160 = 
*In addition to the semi-annual dividends an annual payment of $3.45 is made bringing total paid on the stock up to $12.45 a year. tIn addition 2 per 
cent. additional is paid semi-annually in April and October, bringing total for the year up to 14 per cent. 
"Era 
BANKS 
5.000.000 5 Q Apr 1,°15 Chase National... ..cccccccccccccscccseces c0s j -§ $cosceccse §  evscsece DS5 P. E. Grannis 
SS OOO.000 5 SA Ni 2, °14 SE ENE 6 ciddcecencuiieeed<cucns 566 Clinton Gilbert........ 370 Mann, Bill & Ware 
25,000,000 2 Q Apr. 1,°15 SCOMMMMOTOD 6 occ ccccccccccccncoceceseeenes 165 Mann, Bill & Ware........ 170 Mann, Bill & Ware 
10,000,0004 7 Q Apr 1,°15 Pe PEN oikecccdenedttencedecaweas S50 Coe GENRE. 6c ccicceces S50 Clinton Gilbert 
1500,000 12 s Jan 2. 15 DearS Ge Te FENN cccccscséese 6 4cs060U6UCUC~C eS 06060U™C~«C wes HOT 
3,000,000 5 Q Apr 1, 15 Hanover National 620 oe ee ree 
GA00.000 3 Tee (Oe is cc cee OS ie k 6 6:60. ev cccecedccunn 245 Mann, Bill & Ware........ 250 John Burnham & Co 
5,000,000 4 Q Apr 1,15 Par TEMAEO. oss ccccccecesas oS4 CO SENG iiccescdueecdccee -55 ($+. -bbrdacecs 
J] ray al Y y vay 
TRUST COMPANIES 
W000,000 «5 Q \pr 1°15 -Bankers .... TOrererrrerrrirr ey Tere 14 Clinton Gilbert......... $12 John Burnham & Co 
2 000,000 5 q Mar. 51, 15 CEN. 0:60:46 666666666060 806044 0kROOES 1m) Pa Ge GPs a ve éccebes Hid 
10,000,000 6 Q Mar. 51, 15 PE ivienancedsevenecneesemkpeadadewn Htc} Clinton Gilbert.......... 6S Mann, Bill & Ware 
1,000,000) 1\ Q \pr 1,15 Law Tit Insura & Trust. .ccccss _— @48= «=  ° wtineareS uae Weedindee 116 - 
3,000,000 S Q Mar. 51 1D DE. sd abd ed eeeda dh Oeekene ebb .oee i.  ~wsdecebei 448 «=sadséddawa HY Clinton Gilbert 
WELLL 5 Q M a1, 15 . Tit Guara GE, 6.6 vas veeeebbonn SUD Mann, Bill & Ware......... 72 P. E. Grannis 
2.000.000 6 Q Mar. 31, °15 Unit States Mortga & Trust a, en ee ee 100 Mann, Bill & Ware 











American Publi 
Utilities Co. 


YOUNG 
VIGOROUS 
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Always a Market 


H. F. McConnell & 6 
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AMERICAN GRAPHOPHONE CO. 
Pd Bought and Sold 
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0 / i ns ey FOR RESEARCH. 
‘ ILLUSTRATIONS OF THE WAR. The New York Times Index gives date 
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By mail 10 cents. Times Square, New | terly. $2 a volume Times Square, New 
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The Open Market for Unlisted Securities—con 





Stocks : 



















Amount ——— Div ide 
rut- Per Pe- Ser 

standing. Cent. riod. Date. 

5,000) HOO $ Q ¢ 0, bo & Mortgace Guarantee 

2.000.000 25 Ss lar i. “3S .Continental . 

2,500,000 5 Ss ERD cn I a OO okie cdadscnsaacer 

2.00000) 15 S Jar 1, '18 -German-American Insurance .........ee. 

6.000.000 10 ~ fan. 25, ED. ...cBeOMee FROUBBNEE 66... o< ck scvecwsssaseesdie 

6,600,000 3 Q Ay 1,°15....Lawyers Mortgage Company..........e. 

2.000,000 5 « p! 1D SE Ss ni Kia wis we ieee een aes 

DAKO ered ep ~ Pec tt, °14....New York Life Ins. & is 

fQuarierly dividend + ; cent. paid on First Security Company same daie 
PUBLIC 
LH 5G.) : ne Adirondack Eleetri« 

2,000,000. . : oon DR dg alec! Siar a aan edge dad Gu eoaed 
15, 214 Q I 2 ‘merican Light & 7 ON 5 ovorscxiesna te 
14.: lig Q i oa SE eee asada kaa ck saad sae bee 

S500 CO Q 15....American Gas & Eiee GOs whbabuatnnda 

3,669,000 114 Q et i Se ARE ee ete ae ge 
8.205.400 1 Q +, °*35 -American Power & 

2.995.000 ‘, ; s 1, 34... ,Amerigan Peblic Utciithes®. 2... .cceceicecda 

1,7 14.600 It, = Q a ere oe ae Sp ea tee Wi Oi ah we Ra vee ee 

TAGOVOO .. a -+ee4Ameriean Water W 3 ae 
SOOO .. hee ee ee ee ee Oe c. . ccd weneaad dean 
TOGO O00. , 2 atid bo G% ipat is: 5606. auch sas cce os 
3,120,000 1"; (2 15 Comtrat Arkanaae By. 06 ..« is ccsscccaccwe 
V4, 7IS SO 1, : July 1,°14 Pe I eck cn nccsds Amaws es aaeawern 
26,168,426 1% Ge 3,883... > ee Ee eT Te Te Te Tee ere 
35.500,.000 1 Q x: L. *3S. -Cummonwealth P., R. & lL......... 
16,400,060 1'4 Q "Es ae OME, Sd tihcGadecedccandaneees 
S503000 .. ? ; oe Dayte I Oe RN is a ae bd eee wee 
3,687, 115 Q : i ee SN De chai dr vay ch cat ah ip cbs mw, ee 9) kako Ru a ae 
355,487,100 1% By 5 Detroit Edison.. 

P500000 |. : > s smenectrse Bee Tewmesit Of .s occ cn tect cwwsns 
7.005, 500 AP ee eer or 
4,750,009 .. “a Sea ee ° ccoerederal Light & Traction.......... 
2,500,000 .. 1a beawbeee Saad re ee Pee ee eT Pee 
TWO 000 .. ee (newedade Gas & Electric Secur 
1,100,000 .. re ee i “eos Me Sead cia sein Wad ae die ieee 
2,250,000 .. ‘2 ee ee es | ee rere 
4,085,000 .. ooee NOrthern Oni Oca canine eae 
2400000 3 Ss jam: 96,283 3 OME. nie sce loess aiak a a De i le 

ress. 0) 2 ; caccseertnern Btates Power... ..cssccvccsscoe 

3", 700 1% Q jan :. "ES -Northern States Power pf.......-.ccceces 
3,500,000 .. we eC ee rrr reer Ty 
32,109,500 .. , rr oocsPacifie Gas 2 Wilectric.. .. sicicacsescssece 
50,000,000 It, Q et ey APES NM aioe einen (a hae An ete we Oe 
10,000,000 T's Q) Fe 1,°15 So Serre eer err eee ee 


6,206,000 


5,191,400 lig Q Jan. 15,’°15.... SS 44:8 5a 
10,400,000 154 Q Feb. 15,°15....Seuthern California 
4.000.000 lig Q lan. 1%,."3O..:.. | eer er ee 
9343,150 .. -Standard Gas & Electric... 
BI,S84550 1 Q Mar. 15,’'1S.... DMS Seatac 


LO C00 0 
310,250,000 


$961,506 .. ‘ owes ++. Folede 


7,695,000 .. i. a oe ode De 
6 SOO, 100 1 : July 1, '14....Uniied 
V7 .600 1#4 Q p » [x 
2, 120,204) “% @ | Pe: See Do 


» June 1,’14.... Do pf. 
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.- Republic Ry. & Ligi 


. | ae 


2d pf. ceecces 





-lteh Securities 


.. Tennessee Ry., Light POT. i. dsedewes 
Traction, Light POWEOFP.. -cccesse 
Ried Stake be 2s: Hk tomer e eae ke 
tAght & RallWaye....ccsce 








30,775,100 
14,670,000 
G6,1S0,000  .. , , . mae 
3,169,000 I QA} 1,°15.... Weste 


4.495, 760 I's \p 1,°35 
4,495,760 1314 Q Ap a. See Do 
6,600 000 1 M Mar. 20, '°15. 


3.000, 000 1%3 Q Ay |. Ge Do pf 





.. Western Power 
Do PE. ccsses eee 
rn Ry. & Light 


American Bank Note 


-American Chicle Con 


7,500,000... , ‘ai ....American Graphophone 
2,500,000 1% Q Feb. 1,°15.... ee POET TOT eee Leer TT Cee eo 
21,264,400 4 SA Feb. 15,°15....Berden’s Condensed MilK.........ceeeeee 
7,500,000 154 Q MI i eee aan le peepee er ere Ty Ter ere ere 
6.000000... a . ris Ee ...eBraden Copper Companys 
1,700,000 1% Q Feb. 1,°15....Burns Bros. pf... ... cece eee cece recees 
5,925,000 112 Q Mar. 31. °25..... Metaletd Compnny..... cc. cccccccdacdesens 
16,000,000 114 Q ‘ 1,°15....Central & South Amer relegraph Co 
10,457,200... ..Cemputing-Tabulating Reeording ........ 
6,500,000 214 Q \p ’ 26. ..<Del,, Lack. & Western Coal... ..ccsssesas 
29. 428 TOS ” Q Mar. 15. °25...<DU Pemt POW ...cccvcccsvcccocvccvses 
4.999, G00 .. ; accoetb@ctria BeGk 2... ccoccccccsvcesccesseses 
2.667 500 .. Pore i a eee ree ere et ee 
5,200,000 1% Q Feb. 15,'15....Hercules Powder pf.........cccccccccess ‘ 
20 000,000 .. : . soutat CHE COMBO. cc oc.6ccccendescace 
38,031,500 214 Q far. 1,°15.... enational MICK) ..sc.-sasce6s00d60 Kas 
8,912,600 11% QQ Fet i i oo oink dt is0sbeses seas womens 
3,589,400 214 Q Jan. 15,’15....Mexican Telegraph Company...........e.6 


10,000,000 5 Q Fel 1, °15....New 






6,375,300 14% Q jan. 15,7] 

10.000, 00%) 3 Q i 1. °15.... Royal 
10,000,000 1% Q = Mar. 31,'15. De 
60,000,000 4 Q 31, °15 Singer 
10,000,000 1°, Q I 1,°15 St 


3,000,000 1! 


Jersey Zinc Company. 


5....0tis Elevator 


Manufacturing 


ilzberger & Sons pf 


Ferry 


BONDS | Amer. Tobacco 


Securities 


Consolidated Gas Co. 
Third Avenue Railways Co. 
New York Railways Co. 
Brooklyn Rapid Trensit Co. 
PARMELEE & CO. 
31 Nassau St. New York . 


Telephone anc 


rei. 


BOUGHT 


AND SOLD. 


RICHMOND & MYLES 


Members New York Steck Eschange 


$141 Neetor 


20 BROAD ST. 
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INSURANCE, REALTY AND SURETY COMPANIES 


Bid fer 
7 ! E. Gri 
SS P. E. Gra 
1S] Je bur 


UTILITIES 


Wiliams, Dunbar 


Dor é 
BE. & ¢ R 
Williams, I 


Sutre Brees 


Williams, bunt. 


MISCELLANEOUS 


Dominick & 


Withamsen & 
Cari B.. 








Williamson 


A. M. Kidder 


IF. S. Smithers & 


Williamson & Squirt 


} 


Harisnorne & 


Dominick 


Carl H. Pforzhe 


Dominick & 
“ 


A. M. Kidde 


Williamson & 


John Burnham 


Williamsen & Sui 


John Burnham 


Williamson & 


Sulzberger Pfd. 
Du Pont-Hercules-Atlas Powders 
Borden’s Condensed Milk 
Lawyers Mortgage Co. 


John Burnham & Co. 


Private Wire to 


115 Broadway. Tel. Rector 9876, 


John Burnham 





Porto Rico 


lel. Broad 974-5. 
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A FEEDERLESS ROAD 
Western Pacific Came to Grief Partly Be- 
cause It Had So Few Local 
Tributary Lines 


LOOK at the railroad map of Western 
States shows a heavy line running out of Salt 
The line 
in a 


A the 
Lake City, Utah, in a westerly direction. 
runs through the State of Utah, then bends 
southwesterly direction and crosses the State of 
Nevada, turns abruptly to the south so as to pass 
through Oroville, Sacramento, and Stockton, Cal., 
and then passes into San Francisco, a total length 
The road has but two branches 
They a total of 


of about 930 miles. 
and those very short. 
some thirty miles 

This is the Western Pacific Railway, the Coast 
extension of the old Gould System. The two short 
digressions from the main course are feeders, and 
they are the only feeders on the Western Pacific 
Road. It was this fack of feeders, it is contended 
by some, which made it impossible for the Western 
Pacific to pay its fixed charges since it was formal- 
ly opened to business on July 1, 1911. Others ad- 
vance different or additional reasons. 

It was the Gould dream to make the Missouri 
Pacific stretch, as its name indicated, from Mis- 
souri to the Pacific. The dream was realized, but 
The Denver owns $50,000,000 of the 
Pacific, and it 


represent 


it was costly. 
$75,000,000 stock of the Western 
owns ali of the Western Pacific’s $25,000,000 second 
mortgage bonds, and the Western Pacific is now in 
receivership. The Goulds have seen the Missouri 
Pacific, the main link in their line to the Pacific 


Coast, pass to the control of others. Further east 


The Open Market 


= ———— 


Stocks 


the Wabash, once part of the Gould transconti- 
nental system, is also in receivership. 

While the earnings on the Western Pacific have 
not slumped at any time, the deficit has been grow- 
ing annually, and, with the default of the March 
interest, now amounts to nearly $13,000,000. Here 
is the Western Pacific’s brief history in figures: 





1912. 1915 1914 
ypera x evenue.....$5,258,532 $6,173,628 $6,099,573 
Operating expen 4,478,835 4,995 
Op. in ibov Axes 1,405,062 697,270 
Surplus without dedu 
tion for interes 64,214 1,059,476 321,506 
Deficit for yea $1,972 3,450,749 4,420,798 
More than $73,000,000 was spent in the con- 
struction of the Western Pacific. The original 


flotation of the $50,000,000 first mortgage bonds 
netted the Western Pacific a little over $48,000,- 
000. The $25,000,000 second mortgage bonds were 
purchased outright by the Denver & Rio Grande 
for about $18,785,000. In 1910 the Denver had to 
provide nearly $5,000,000 in pursuance of an agree- 
ment to supply what was necessary for the com- 
pletion of the road. 

At no time, since the road was thrown open, 
has the Denver & Rio Grande’s gross revenue on 
freight and passenger traffic to and from the 
Western Pacific approximated the deficits piled up 
by the Western Pacific. Thus, in 1912 the Denver's 
income attributed directly to the existence of the 
Coast extension was $2,237,000. In 1913 it rose to 
$2,530,000, and in 1914 it dropped off to $2,454,000. 

Many suggestions have been made for a scaling 
down of the funded indebtedness of the Western 
Pacific and for the raising of new funds to build 
much-needed feeders. Some of these suggestions 
are the idea that the State of Cali- 
fornia purchase the railroad. That is a proposal 


based on 





the ultimate success of which depends on very 
many ifs. 





The Record of Fire Losses 

The fire losses of the United States and ¢ 
March show a total of $18,786,400. The following 
ymparison of the losses for the past four y 


anada for 
table 


ears 











Jan $20,060,600 $23,204,700 $20,193,250 $35,653,450 
Feb 13,081,250 21,744,200 22,084,600 28,601,650 
Marcl . 18,786,400 25,512,750 17,511,000 16,650,550 
April e 17,700,800 16,738,250 16,394,400 
May 15,507,800 17,225,850 21,013,050 
June © escceses 29,548,000 24,942,700 16,103,450 
SULT ceecs @600e0 ° 17,539,800 20,660,900 15,219,100 
Aug ‘is 11,765,650 21,180,700 14,158,800 
Sept. coco covccece 14,353,050 17,919,500 15,779,500 
Oct ee 14,932,75 13,651,650 
Nov ° " 15,207,600 16,172,300 
EG: “cece encsoune 23,5 16,126,450 17,967,000 
12 months . 235,591,550 224,723,350 225,320,600 


Chinese Government Savings Bank 

On Feb. 21 the formal opening of the Sin Hua 
Savings Bank took place in its new building at 
Lang Fang Tou Tiao, at Peking, and the ceremony 
was attended by Mr. Chow Tzu-chi, Minister of 
Finance; Mr. Liang Shih-yi, Director of the Shuiwu 
Chu; Mr. Yih Kung-chio, Vice Minister of Com- 
munications, and other high officials. 

This bank was opened on Oct. 23, 1914, and a 
temporary office was established at Mei Shih- 
Street. The success of the enterprise has been be- 
yond the expectation of all the Directors and its 
promoters. It has been found that up to date an 
amount of more than $4,000,000 (about $2,000,000 
U. S. currency) savings deposits have been 
ceived, and it is expected more business will be 
transacted after its removal to the present build- 
Review China, Shanghai, 
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Oil 
Amount Dividend——— 
Out- Per Pe- Security. —— »ffered—#— F I 
OE 3 e-n me . oa = or nvestment 
$9,733,000 10 .. Jan. 1,°15....Anglo-American Oil 18% Pouch & Co......... 19 Pouch & Co We recommend for invest- 
5,000,000 5 .. Mar — - -Atlantie Refining ..... 580 F. S. Smithers & Co 583 - ment the 7% Cumulative 
‘ m . 5 .Bourne-Scry ae orn Pouce . ‘9 ORD “ 
snaunaae = 2 ~e oo oa B ris S r m r sehewewes ai Pour h & De. «. <0 ah Preferred Stock of a manu- 
y i = 2 Mar. iv, 1lv...-Buckeye Pipe Line eee 112 115 Pforzheimer & Co. f ° ° h 
500,000 *10 Q Mar. 2U,'15....Chesebrough Manufacturing 690 PO ae See ea 695 “ acturing corporation w' ose 
co ox. Motnaake cd ccostecoaecass 130 F.S. Smithers & Co. 131 ‘ business has been established 
3,000,000 3 Q Mar. 16,‘15....Continental Oil 242 “ . 244 - for over 70 years, and in 
5,000,000 T5e Q Mar. 15 ‘15. - + -Crescent Pipe Line . ee 38 Peudh & COiciccdcs 39 Pouch & Co. vv whose securities we have 
1,000,000 5 A Dec. 15,°15....Cumberland Pipe Line. 16 ‘ park beak ae 48 Pforzheimer & Co. Salt f th t 
5,000,000 6G Q_ Feb. 1,'15....Eureka Pipe Line...... O28 a lis 230 “ been specialists for the pas 
12,000,000 = =3 Q = Mar. 51,'15....Galena-Signal Oil......... 159 Semi 161 Pouch & Co. 11 years. 
92-000,000 2 Q Mar "15. ---Galene-Signal ae a8 F. S. Smithers & Co. - i ‘ ac The Company has a con- 
=’, { ee ° escecece -elllinois Pipe Line. ccocce oo = e orzheimer & CO 5 * ° . 
5,000,000 2 Q Feb. 12,'15....Indian: ol m ( Poue 03 “ servative capitalization of 
oD, I =~, Lo Indiana Pipe Lines....... 102 Pouch & Co......- 103 “4 
12,737,575 0c Q  Mar.15,'15....National Transit.......... 3: Oe eas 34 Pouch & Co $2,000,000 in Preferred 
5,000,000 5 Q = Jan. 15,'15....New York Transit........ : F..S. Smithers & Co. 217 . Stock and $1,450,000 in 
c 5 " o 4m . P “ H 4 
4,000,000 S S Jan = ‘15. ‘+*Northern Pipe Line....... ‘ 94 vs Common Stock and its finan- 
15,000,000 t2% Q DEAE. Dy Bs 2 6 dCi OO ic knccccceccasees Pforzheimer & Co... 144 ial iti . ll 
18,000,000 6 .. Feb. 28,'15....prairie Oil & Gas....... ose 6525s Powchs & Co... «<.. 259 Pforzheimer & Co ¢ position is unusually 
27,000,000 .. . .* wee ‘*Prairie Pipe Line......... 145 fe Serre 147 Pouch & Co. strong. 
» 5 ; ec > - eccctial -afininge y a smi “ 242% sg 
a: < & a. te eee 241% F. 8. Smithers &Co. 242% 8G The past year has been the 
y , , a » oie, Pie: BOR. cc cccccceuss 211 Pouch & Co........ 212% \.F. S. Smithers & Co. most in t’ hi 
500,000 5 Q Mar. 31,'15...-So, Penn. Oil.........56. 276 aaa . 278 Pforzheimer & Co prosperous in tie his- 
3,500,000 o Q Apr. 1,'15....So0. West. Penna. Pipe Line 110 ct 8 Bees 113 “ tory of the Company show- 
49,702,400 2% Q Mar. 15,'15...-Standard Oil (Cal.)....... 299 o. » gap anwee 300 “s 'f ing earnings of more than 
380,000,000 3 Q Feb. 27,'15....Standard Oil (Ind)...... 418 Fr. S. Smithers & Co 420 — | $350,000 equivalent to 
2 000,000 3 Feb. 27,15 Standard Oil (Kan.).... “5D “ .- 3865 F. S. Smithers & Co. ; a" 
saenee 4 i standar ne — : per Stout er \@ 15% on the Common Stock 
v, 5 Q Apr 1,'15....Standard Oil (Ky.)...... 250 206 Pouch & Co. | 
1,000,000 = 10 S Dec. 20,'1l4....Standard Oil (Neb.)..... 5 oa) Pouch & Co....... 340 Pforzheimer & Co. | after the payment of the Pre- 
95,338,300 5 @Q Mar. 15,'15....Standard Oil (N. J.). 400 ere . 401 . | ferred Stock dividend and all 
yore B Q Mar = : eee Oil pe ¥.) — Pforzheimer & Co a Pouch & Co 18 other charges. 
3,500,000 6 Q Apr. , 15 -Standard Oj1 (Ohio)....... = 26 ee 0 7 | TI » , ° 
500,000 5 «» Mar. 51,'15....Swan & Finch......ssee+. 3 Pouch & Co.....++- 125 Pforzheimer & Co e Company 3 prod in 
12,000,000 = 2% «SA Mar. 25,'14....Union Tank Line ....... 87 a oe cae 88 : | sold mainly to municipalities, 
, 15,000,000 3 Oct. 31, '14....Vacuum Oil.. 210 “ haa 211 = Pouch & Co. \f hence the business is stable 
ee , hie atne Oo 36 Ss. 8 ers & Co 387  Pforzheimer & Co. | ° 
100,000 $3 A D 1 1 . Washington Oil 6 F. 5 ern rs & Co ‘ rzheimer & if and the receivables sound. 
*Including 4° extra tIincluding 144% extra tIincluding 5° extra. | The agement Se strong 
Tobacco Issues and conservative and io di- 
10,000,000 1% Q Feb. 1,'15....American Cigar Co.... 111 Sutro Bros. & Co... 115 Richmond & Myles rectors ore Guperens —— 
by t. ; 9 Richmond & Myle 100% “ of national prominence in in- 
Seenese “tu 3G Ape. 2.°96..:. Wo pels. cccccass. a tichmond & Myles.. 2 . : : i 
1,200,000 1%, Q Feb. 10,'15.... American Mach, & Fdy. Co 6S a aa 73 “ dustrial and financial affairs. 
5 3 ; Jan 4D merican Tob. 6% scr , “ eS 0 “ . ° 
ce ee ea ee i « a o Further information and 
” A ee . eseee eee eL ONLCY ol CO. ccccces ve ° 
300,000 1% Q = Mar. 15,'15....Johnston Tin F. & M. Co 130 . ose 38 . current market quotations on 
$,000,000 2% Q Jan. 15,'15....McAndrews Forbes........ 185 ‘ i. a “ the Preferred and Common 
2,965,000 1% Q Jan. 15,'15.... Do pfd . on 7 = = : Stocks, both of which are 
1,299,610 % S Mar. 4,'15....Por. Ric. Am. Tob. 6% % 195 M 08 | paying dividends, will be fur- 
10,000,000 > Q Apr 1,°15....R. J. Reynolds Tobacco S00 eee 310 ° hed r t 
2500000 1%, Q Apr. 2,'15.... eS ee eres 118 i ee 120 i on request. 
368,500 1 , Feb. 15,°15....Union American Cigar Co 7) v0) - 
1,384,900 1% Q Feb. 15,’'15.... Se are 70 80 % a lowell Henry 
1,000,000 24 Q = Jan. 15,'15....J. S. Young Co... 150 160 Fs og 
1,000,000 1% Q Jan. 15.'15.... Do pfd 108% 11014 és ; Investment Securities 
1200.00 3 Ss Jan. 1,°15....Weyman-Bruton 6% scrip 125 135 os 52 Beaver St. New York 
*Scrip. 
Kresge-Woolworth | sa wl TERM SECURITIES Hale & Kilburn Stks. Foreign 
ailroad Co.’s Industrial Corp’s . = 
Moline Plow Stks. Government 


Authoritative Circulars 


on Request 


Charles E. Merrill & Co., 


Seven Wall Street, New York. 


Tel 150 








Municipalities and Foreign Governments 


SALOMON BROS. 


Members of 
! Ret 








International Motor Stks. 


BOUGHT AND SOLD * * 
Inquiries invited | Chalmers Motor Stks. 
& HUTZLER, - io 
Now Yorke Steck Mackenes MORGAN & FINLAY 
tor 20 Broad st. 115 B’way, N. Y. Tel. Rec. 9272. 


Bonds 


Bigelow & Company 


49 Wall St., N. Y. Tel. 7194 Hanover 
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Week Ended April 10 


Rance 
—fer Year '$14.— 
Low. 


High. 
108 


HO 
71% 
14 
85 
172 
145% 
37% 
1097, 
115 
59 
1244 
256 
109 
20% 
83 
17 
3814 
20% 
JOO 
TO} 34 
126 


5216 


110 
983, 
£33q 

1% 
462 
91% 


4614 
S 6 
1085 
2944 


BUSS 
6S 
1g 
22012 
9532 
3814 
104 
re 7 
106 
GS 
bh, 
19 


32% 
40% 
4, 











High and low prices may be for edd lets. 





High. Bate. 


$116 Apr. 
we Apr. 
14% Ap? 
nt AD! 


6, Ap 
52% Jan 
$334 Fer 





hs 
115 
) 
141 2% ; 
hap pl 
0 p 
Ni Ay 
95 Jan 
4 I 
15g AT 


1} Jar 
ol 4 pr 
Ol, pI 
96% Jan 
6 Ja 
12 Ma 
TMs Apr 
105 Api 
78% Feb 
155 Jan 
106 et 
95) " 
13] Jan 
J14%4 Jar 
te, Ap 
s-'4 Ma 


Ho 


204% Jan. 2 


lus Mar 
18% Ap 


845, Mar. i 
10 Apr. 
56 4 pr. 

9 Ap 
1th Api 
U9% Apr 
WT Ja 
40 Fai 
10334 Jar 
1612 Ap? 
73% Jar 

7, Jar 
117 \} 
1S A} 
217: 34 pi 
129 Jan. 
#39 é 

¢) AI 
HH) 4anyr 


af) 

152 Jan 
My A pl 
\ nr 
2a) Mar 
t44 Ap 
5 Mar 

114°%4 Mar 
to Mas 
13% Jan 
5D Jan 
Iv Jan. 

91 Api 

28% Apt 

45)4 Ap 


~~ 
10 
1”) 

| 
1W 
19 
1G 
1 


™ 


10 
lo 
10 

7) 


oo” 


1] 
15 
1¢F 


26 


4) 
18) 


flange 
fer Year 1915. 








Lew. Date. 
80 Jan. 22 
26% Jan. 7 
7*4 Jan. 12 
33 Feb. 10 
05, Feb. 24 
48 Jan. +4 
90 Mar. 27 
33% Jan. 6 
SS Feb. 1 
7% Feb. 25 
132% Mar. 25 
25 Feb. 24 
9144 Jan. 
44) Feb. 
112s Feb. 2: 
46144 Apr. 7 
SZ Jan. 20 
1 Apr. SS 
39 Jan. 4 
97%4 Jan. § 
83 Mar. 1 
434 Feb. 19 
19% Jan. 5 
205, Jan. 4 
7% Jan. 2 
24 Jan. 5 
i) Mar. 2 
7) Mar. 1 
4 Jan. 6 
2812 Jan. 20 
56 Jan. 2 
100, Jan. 4 
78 Jan. 19 
6 








144 Jan. 1 
105 Jan. 19 
24% Mar. 5 
9914 Feb. 24 
1099 Feb. 5 
38 Mar. 38 
116 Jan. 4 
220 Jan. 4 
10314 Jan. 4 
15% Mar. 6 
77% Feb. 27 
7 Feb. 1S 
243, Feb. v4 
> Jan. 4 
92% Feb. 24 
% Jan. 5 
9S Mar. 1 
265, Mar. 3 
92 Mar. ¢ 
63%, Feb. 25 
67 Feb. 23 
% Feb. 5 
461%, Jan. 2 
| Jan. 2 
S442 Jan. 6 
118 Jan. 5 
*39 ~=6Jan. 19 
414 Mar. 12 
*90 Apr. 1 
| Feb. 4 
% Apr. J 
Apr. 6 
5634 Feb. 13 
15334 Mar. 4 
77 Mar. 1 
325, Feb. 20 
100% Jan. 7 
5 Jan. 22 
“110 Jan. 6 
40 Feb. 25 
9 Apr. 10 
1146 Feb. 27 
10% Jan. 4+ 
2s 6 Jan. 1) 
8314 Feb. 24 
123. Feb. 25 
121 Mar. 3 
*166 Feb. 10 
iS’; Mar. 1 
1i4 Apr. 8 
02% Jan. 6 
23 Feb. 23 
533% Feb. 17 
98 Jan. 20 
21% Jan. 5 
24. Mar. 15 
45 Mar. 15 
3¢°)0ClU Jan. 18 
113%, Jan. 4 
4014 Jan. 4 
S814 Jan. 5 
S$ Jan. 2 
6S Jan. 5 
#45 Feb. 24 
38 Jan. 25 
93 Mar. 10 
Si Apr. §& 
1420 Jan. 4 
399% Jan. 6 
$ Jan. 12 
63 Jan. 7 
4 Feb. 3 
2914 Mar. 4 
J12 Feb. 2 
o2!4, Apr. 1 
3342 Mar. 2 
4 Feb. 5 
7 Jan. 18 
91 <Apr. 7 
1O%, Feb. 24 
$21, Feb. 2 
27 Feb. 23 






























New York Stock Exchange 


Transactions 


Total Sales 4 S46 Shares 





High and lew prices for the year are based on 100-share lols, the of! nit 
Ameunt Last 
STOCKS, Capital Dividend Paid Fer Per Net 
Steck Listed. Date. en ec Hie La Cranges. Sales. 

DAMS EXPRESS .ccocceeses-+s 12,000,000 Mar. 1,715 1 til, 125 
“Alaska Gold Minestt......... be aa ‘ 1% 
Allis-Chalmers Mfg.......cccccees 2adyebdt O00 4 =% 
Allis-Chaimers Mfg. pf.........--. 16,164,200 as f 6% 
Amalgamated Copper ............. 153,887,900 Feb, 23.°15 D 
Amer. Agricuitural Chemical...... 330,900 Jan. 15, '15 2% 
Amer. Agricultural Chemical pf.... 27,112,760 Jan. 15, °15 a 
American Beet Suzar Co..... 6nee 15,000,000 Nov. 15, °12 ‘ ] “2 ISN.925 
American Beet Sugar €o. pf....... 5,000,000 Apr 1 25 lO 
Am. Brake Shoe & Foundry....... 4,000,000 Mar. 31, °1 y ] ie 
Am. Brake Shoe & Foundry pf..... 35,000,000 Mz on, “Ie y. je 
I, SE SOO sh. 6 0s sda eemeaince : t ; $24 145,545 
American Can Co. pf....... Ap Mag 12, SI 3 4 tee 
American Car & Foundry ¢o...... SOUpQ.0ND Apt r. 35 ‘ ; + Ji, So18 
American Car & Foundry Co. pf... 50,000,009 Apr 1,°15 iy 1O” 
Meee: CHO WE. 6.0606 cdiecceds 20.553, 500 lan 1 25 ; 4 2% Tem) 
American Coal Products.......... 19,726,700 Spr .. *35 y 14 1077 
American Coal l'roducts pf........ 2,500,000 Jan. 35,35 ‘* 165 
American Cotton Oj] Co........... 20. °37,100 June 1.°‘11 21, 4 SO” 
American Cotton Oj} Co. pf........ 10,198,600 Dee, 7.14 4 1O” 
American Express ... Sink ocean ee 38,000,000 Ap : "35 ! ‘ ] YOO 
American Hide & Leather......... 11,274,190 ae | 5,412 
American Hide & Leather Co. pf... 12.548,300 Auge. 35, O08 1 ‘ 4 133,605 
American Ice Securities........... 19,946,900 July 20, 07 ‘ y 2 16,770 
American Linseed Co............. pe | 1 2 Ooo 
American Linseed Co. pf........ -. 16,750,000 . — } 10) 
American Leeomotive Co..... ... 25,000,000 Aug. 26, 68 24 20,2255 
Amer n Locomotive Co. pf....... 25,000,000 Jan. 21,'°15 1, ‘ : : 1%, Sty) 
American Malt Corporation........ 5,743,100 , n 1) 
American Malt Corp. pf........... 8,859,300 Nov. 4,’14 } ‘ ~ 4 ~ J 
Amer. Smelting & Refining €o..... FO,000, 000 Mar. 15, ’°15 ] ‘ ( 216 34.300 
Amer. Smelting & Refining Co. pf.. 30,000,000 Mar. 1,°15 A Sd+ 
American Smelters pf. B......... 350,000,000 Apr 3, 25 1 ‘ 100 
Aemperionm Gmutl ...ccsccéiccesosee Dee Apr tr. "35 ; DO 
Ameri Smulf pf.......cccccccee SRL BOG Apr 1, "35 198 
Ameriean Steel Foundries......... 15.708.990 Dec. 31, '14 515 2591 
American Sugar Refining Co...... 45,000,000 Apr 2 15 4 a ‘ 11. S500 
American Sugar Refining Ce. pf... 45,009,000 Apr. . 2,°15 ‘ l bt) 
American Telegraph & Cable Co.... 14,000,000 Mar. 1.°15 1% 40) 
American Telephone & Tel. Co.... .359,542,200 Jam. 15, °15 2 4 1% 7,165 
American Tobacco Co.........ce0¢ 40,242 400 Mar. 1,’°15 a ‘ D% 2,628 
American Tobacco Co. pf., new... . 51,904,190 Apr 1. °15 ‘ ( O74 1s Dos 
Amertean Woolen Ce... ..2.scce. 20,000,000 ...... s 254 1.909 
American Woolen Co. pf.......... 40,000,000 Jan. 15, °15 s ¢ 219 o THO 
Ameriean Writing Paper pf....... 12,500,000 Apr. 1,°33 V 112 450 
Anaeonda Copper Mining Co.t.....116.562,500 Jan. 20,°15 mary t 454 Ds 49,950 
Assets Realization Co............ 9,990,000 Oct. 1,°13 } } 1 1p 
Atehsion, Topeka & Santa Fe...... 197,631,000 Mar. 1,’15 3 34.000 
Atehison, Topeka & Santa Fe pf...114,199,500 Feb. 1,°15 ?. Mo 1,220 
AtGientic Capat Lime... «dcccrcsiaes 67,558,000 Jan. 43, °15 2 ~ th ‘ 2 40 
BALpw IN LOCO. WORKS...... 20,000,000 Jan 2, 3S ] ~ S24 34 2 S00 

Baldwin Locomotive Works pf.. 20,000,000 Jan. 1,°35 4 10) 
8 eee rr ree 152,314,800 Mar. 1,'35 y. ~ x 314 32,134 
a es Per rer rerr eee 60,000,000 Mar. 1,15 ye 114 2.73% 
Batepilan Mimingt? «....scccccoss 8.931, 980 Dee. 31, '07 Ie : 1) 
Bethlehem Steel Corporation...... pl re aU, 184,540) 
Bethlehem Steel Corporation pf.... 14,908,000 Apr 1, "15 134 ( p 5% 2.920 
Brooklyn Rapid Transit €o....... 74,520,000 Apr 3. *a5 ‘ 21,500 
Brooklyn Union Gas............. 18,000,000 apr. 1,°15 l : S14 2% ° mA) 
I NI nigh wcaintarrtat cient enema ae 6,000,000 Aug. 1,°14 
Brunswick Term. & R. R. Seecur... 7,000,000 gaa ¢ 1% temp 
Buffalo, Rochester & Pittsburg.... 10,500,000 Feb. 15, °15 
PO CRs bc a decwh eta ca ee ee 14,647,200 Mar. 1,°15 itm) 
CALIFORNIA PETROLEUM..... 14,766,600 July 1,15 ~ % S125 

California Petroleum pf........ 12,448,500 Apr 1,°15 ‘ ~l4 1 
Camedia BeusherM «oc cccccvcccesce 15.000.000 Feb. 1,°15 2 : 
Canadian Pacific Ree ie er 259,904,200 Api 1,35 3 } ry 1? 47 
Case (J. 1.) Threshing Mach. pf--.. 11,572,990 Apr. 1,415 1% ‘ 
Cte BAG onic ine ded ceadns 39,619,300 Feb. 1, ‘25 ) ‘ - 34 060 
Combrat Tseetner Blinc kc coccsivccse 33,282,409 Api L, 35 ‘ A 5) 
Central of New Jersey............ 27,436,800 Feb. 1,°15 _ 
Central South American Telegraph. 10,000,000 Jan. 8°35 ! 
Chesapeake & Ohio..... £6 ive teedscanard 62,795,700 Dee. 31, 14 } 15.900 
Chicago & Alton ......... scccccas Meee Feb. 15, ‘If = 2 jaa 
Chicago & Alton pf................ 19,487,600 Jan. 16, °31 = ‘ 
Chieago Great Western........... S625 tC. wt ssw 2% 2 7,150 
Chieago Great Western pf......... 44.055,000 $5 216 Hoe 
Chicago, Milwaukee & St. Paul.....117,861,100 Mar. 1,°15 2s : 92224 2%, 19.205 
Chicago, Milwaukee & St. Paul pf. .116,274,900 Mar. 1, ‘15 a tis 1% L170 
Chieago & Northwestern.......... 130,123,700 Api 1, “15 , 9 2 10 
Chicago & Northwestern pf....... », 100 Api ag =! ; 
Chicago, Rock Island & Pacific..... 74,859,600 Dex r1, 15 4 4 Olé 212 750 
Chieago, St. Paul, Minn. & Omaha... 18,556,200 Feb. 20,°15 14 at) 
oe ba RECO ee eee 4.549, 700 Mar. 31,15 Tk ) 1 24) 520) 
Cleve., Cin., Chicago & St. Louis... 47,056,300 Sep. 1,710 } WO) 
Cleve., Cin., Chicago & St. Louis pf. 10,600,000 July 21,°15 ‘ ‘ 5 noo 
Cluett, Peabody & Co. pf.......... 8.000,000 Apr. 1°15 4 1% 750 
Colorado Fuel & Irom............ 34,235,500 Apr. 15, 02 4 234 J5, PS HO 
Colorado & Southern.............. 31,900,000 Dee. 31,12 l ; 2% 2 200 
Colorado & Southern Ist pf......... &500,000 Gt. 13.53 2 4 1, aan iT) 
Colorado & Southern Jd pf......... 8,000,000 Oct. 1,°33 J ‘ Bye 10M 
Cee: GARG. <6. cose cease eccee 99,916,500 Mar. 15, °15 big ‘ ‘ 4 nee 
Continental Can Co.......4e+.6- anes So) 3} ‘“seicat tide 11% 4285 
Continental Can Co. pf......6.... 3,250,009) Api 1S 1% 4 Hi%, “ 1150 
Corn Products Refining Co....... 49,777,300  ...... 1% 24 350 
Corn Preducts Refining Co. pf..... 29,826,000 Jan. 15, '°35 “ r ri, MATT) 
Ct EEE COs aint ecaidaeeenes-s 2998 OO June 15, '14 
Cuban-American Sugar........... (& ~ Fe tit 3 6.200 
Cuban-American Sugar pf........ 7,893,800 Api 1,335 4 ‘ ‘ ‘ 10) 

ae, re 37,828,500 Mar. 3,2 a 62, 1s 200 

Delaware & Hudson............ 1? 505,000 Mar. 20, 15 14 t > ) 2 1.1S4 
Delaware, Lackawanna & West.... 42,277,000 Jan. 20,°15 2 é oF $214 20) 
Denver & Rio Grande.............. 38,000,000 eee 1 10 
Denver & Rio Grande pf.. ...... 49,778,400 Jan. 15,°11 i iy WA SD 
Des Moines & Fort Dodge. ...... 4,285,100 734 ] ino 
Des Moines & Fort Dodge pf...... 763,500 , 40 
Detroit Edison ......... Ley ee 13,489,400 Jan. 15,°15 ? ‘ th, - 1) 
Detroit United Railway........... 12,500,000 Mar. 1,°15 2i%4 ; 
Distillers’ Securities Corporation... 50,843,500 Oct. 31,12 hy 214 cheney 
Duluth, South Shore & Atiantic.... 12,000,000 ...... »%, oa 100 
Duluth. South Shore & Atlantic pf.. 10,000,000  ...... } pene 
Du Pont Powder pf.........2 «+--+ 16,068,800 Apr. 26,15 1% 86 , oy : 1th) 
E?e sia Ratna tena cbdoc reed cs ~ ~ esccel 25 *, b21, 750 

Mite- Bet WE. 6k. ceed cocecccsce '$t.5400 Feb. 20, 07 = ? 4+°5 25,050 
bf a eee cocgoecscese 166080080 Apr. 9,07 2 ‘ D Ny 1g » 404) 
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nange 
for Year i914.— 
High. Low. High. 

ii) 7% 11 

43 25% 31% 
1sv0 160 192% 
110 107% 108% 
150% 371 14th 
99 37% 150 
95 70 104% 
28% If), 53% 

oh 79% 102%, 
Li% 111% 12014 
soy, 22% O% 
57% 40h, 57% 
*S4 *S0 *79 
115 110 112 
127 125 11s 
120% 109% 116 
115 103\, 110 

19h, 14% BO%s 

16% 10% 167, 
65%, 5o 70% 

104, 4 755 
36 19% 14 
113% &2 102 
115% 115% 117 
1i2 82 SO 
118 114% 1l4 

ir, oy Oly 

4! oO, Bu 

D% 3 2 
29 11 w 

Ti 7 10 

13% 13 Is 
Tite 65: 65 
2345 204 “5 
62 4 6 
94 SU S 
1084, 106 10S 

és ee *o} 

‘ ee eici 
105 $1 1264. 
105 90 LUS 

4) 26 i] 
11 SO an 

of) , 3 s 
Shh. 17 ~ 15% 
1564, 118 14 
23 207 's 224 
118%, 111%, 119 
°6 28 of 

238 26 31 
105 10! 105% 
V5, Bu Oh 

1p 160 184 
117%, 110 118 
141%, 125 1z1% 

RT4,5 GI 7 
qv GO\% GO%4 
is 128 128 

ee 51 

° 1OiMs 
15% i4 Sh, 
44 41% S7 

17* 17 4] 
694, 3 oF 
11%, 97} ys 
Ty 4) 77 

7 67 SU, 

athy 16 247, 

atd *100 
16', Ww 19%, 
BO 28 i" 
137 iol 119% 
145 mo [28 
845, 83 7 
wt Sis 14%, 
ou te thy 
nO q 154 
527, 4} 4! 
We, 101 101 
rh ita 112 
1ey loul, 16S 
it4 inh 126 
ie ize By 
125 11%)! 1th 

SOtS 

‘ Ww 

i4 9 in 
Bur, Rie st) 
Bz “ Fy} 
rn 105 Late, 
° 30 233 

if f in 

itike Lily 144, 
a BS 7: 
tie. 77 2 

in e 4 
eli "110 r1iG 

in itis ( 

1%, Si, oa 

1": O56 or 
iit ‘ My lithe 
au AS So 

Tw, G4, ren 
oe oe S4% 
iis! Hy iw 

os = 44 2 

88 qu GF 
29 17%, ? 
31 20 114 
vo Sth. *91 
lie’. 12, ilo 
pa 1065 5 
i0 5 7% 

298 23 im 


New York 








Range 
for Year i915. 

Date. Low. Dato. 
Apr. 10 8 Mar. 24 
Apr 8 20 Mar. 1. 
Mar > 165 Jan. 26 
Feb, 10 106 Mar. 1 
Apr. 10 3S Mar > 
Apr. 10 S82 Jar vA 
Apr s 905, Jar + 
Apr. 9 24 Jan r 
Apr Ss 9D Jan. 14 
Apr 6 Jan “~ 
Apr. 10 25% Jar 2 
Apr. 10 45% Jan. 7 
Apr. 5 *71 Mar. 1 
Jan, 20 112 Jan. 20 
Apr. 10 118 Apr. 10 
Feb. 24 116 Feb. 2 
Jan. 22 102% Mar. 11 
Apr. 10 165%, Jan. 2 
Apr. 5 10% Jan. 16 
Apr. 6 49 Jan. 19 
Ap! 5% Mar. 31 
Mar. 30 S Mar. 15 
Apr. 10 90% Mar. 5 
Jar 9 112 Mar. 24 
Apr. 10 55 6=— Feb. 20 
Jan. 14 90'4 Mar. 6 
Apr. 6 8 Jan. 6 
Apl 5 30 Feb, 24 
Mar, 51 % Mar. 3 
Mar. $1 5 Jan. 4 
Feb. 16 6 Feb. 4 
Feb. 15 18 Feb. 13 
Feb. 4 65 Feb. 4 
Ap 10 ~05, Feb. 24 
Apr. 10 D475 Feb. 24 
Ap ” 77's Feb. 20 
Mar, 25 107 Jan. 1 
Feb. 15 6% Feb. 15 
Apr. 7 12014 Mar. 22 
Apr 7 v9 Jan. 18 
Mar, 22 105% Feb. 15 
Ap 9 28 Jan. 7 
Lor. 10 92% Jan. 15 
A} 1 D Jan Dy 
Ap " “0 «=6Apr. 5 
Apr. 10 129% Feb. 24 
Ay 7 207 Jan. 9 
Jan. 21 118% Jan. 5 
Jan. 20 30) «Jan. 11 
Jan. 1] 16 Feb. 17 
jan. 1 S6 Feb. 20 
Mar. 11 60%, Apr 8 
Mar. §S 165%5 Jan. 6 
Jan. 19 112% Jan. 6 
fa oe 110 Mar. 1 
4 se) 72%, Jan. 11 
Ja 19 65 Feb. 25 
Fe 9 2 Feb. 9 
Jan. 20 127 Mar. 31 
Jan. 29 5vU Jan, 28 
Feb. 4 10115 Feb. 4 
Apr. 10 154% Jan. 6 
Apr th 13% Jan. 2 
Apr 6 18 Jan 6 
Mar. 2 42 Apr. 1 
Mar. 15 6 Feb. 19 
Feb 9 51 Jan. 9 
Feb. 11 67 Jan. 15 
Mar. 31 174 Jan. 6 
Feb. S *100 Feb. 8 
Feb, 15 10! Jan. 11 
Feb. 15 25 Jan. 18 
Al 10 14% Jan. «64 
Jan. 19 126 Jan, 14 
Mar. 3 re Mar. 3 
Ap l 7% Jan. 4 
Ap “4 = Jan. 4 
Jan. 21 6°53 Jan s 
Mar. 29 2? 0«6Jan. 4 
I lf 99 Jan. 29 
Ap ‘ 112 Apr. 6 
Ma l 167 Mar. 16 
Ja me iv Apr. 7 
Ja 23 Lit Apr. 3 
Jan. 2S 1201, Feb. 19 
Mar. 3] 6S Mar. 25 
Ap ih L0O% Mar. 27 
\ Tt 9% Jan 4 
Mar. 20 73 6Apr. 1 
Mar. Of 44 Jan. 4 
fat Iv 104% Jan 4 
Ja 7 23 Jan. § 
Mar. 22 1% Jan. 23 
Apr. 10 11%, Feb. 24 
Ap ‘i ye}! Feb. 26 
Ja on Slt Mar l 
\ ot 5 4 Mar. 30 
\ zi *112 Feb 2 
\ t} Feb. 25 
\ l 21% Jan 6 
| nD 2h Feb. 15 
An 9 O9'. Jan 1 
Ja at SI Jan. 27 
\p , ti Jan. 19 
la 26 *S4% Jan. 27 
\ 10) 191% Feb. 24 
Ap S 4 Feb. 23 
Ap l O7 Apr 1 
Ta 9 iS Mar. 17 
Jan. 16 “6% Feb. 11 
Mar, 26 *SS Feb. 15 
Apr. 10 10354 Feb, 24 
Apr 117% Feb. 24 
Apr l 4 Jan. 5 
Mar. 5 15 Mar. 5 
Apr. 10 71 Apr. 7 


Stock Exchange 


STOCKS. 


Amount 
Capital 
Stock Listed. 
6,000,000 


JPEDERAL MINING & SMELT 
F l 12,000,000 


ederal Mining & Smelting pf 
GENERA! CHEMICAL. ccocses: 
Ch “eae 


General pmaical pl... .ccccces? . 
101,497,400 


General Blectric ....ccccccccccecs 
Gemetal Motors «ccccvscocveeses. 16,146,700 
General Motors pf.....csccceseses 14,442,700 
Gee Cie Hab Gis és ccrcenedcwia 60,000,000 
Goodrich (B. F.) Co. pf......... =S, 000,000 
Grant WMorthers 6. ocvcccsecscess BAY ATE SOW 
Great Northern ct for ore prop.. 1,500,000 





Guggenheim Exploration 20.571, 100 


HAVANA ELEC. LT. & POWER. 15,000,000 
Helme (G. W.) Co. pf.......--. 3,964,500 
Hocking Valley .......+e.« eeccceee 11,000,000 
Homestake Mining ....... ccocccce shklGuuU 
LLINOIS CENTRAL ..cccocees: 109,296,000 
Inspiration Consol. Copper77..... 20,055,100 
Interborough-Met. vot. tr. ctfs..... 85,944,000 
Interborough-Met. pf..........+.++. 35,074,100 
International Agricultural ....... 7,526,500 
International Agricultural pf...... 12,970,300 
International Harvester, N. J. 40,000,000 


International Harvester, N. J., pf... 29,994,900 


International Harvester Corp...... 59,999,900 
International Harvester Corp. pf... 29,992,500 
International Paper Co.........«. 17,442,900 


22.5239,700 






International Paper Co. pf......... 
International Sieam Pump........ 
International Steam Pump pf...... 
lowa Central 

Iowa Central pf 


11,350,000 
2 540,300 
2 058,700 


KA. CITY, FT. SCOTT & M. pf.. 13,510,000 





Kansas City Southern......... 30,000,000 
Kansas City Southern pf.......... 21,000,000 
Kayser (Julius) & CO... ..ceesceees 4.991.100 
Kayser Jul »& Co. I DE csstsews 
Keoku & Le Moines ewe 
Kings County El. Lig & Power... 15,505,500 
Kresge (S. 3.) Co 4,996,200 


Kresge (S. 8S.) Co. pi 1,752,800 





L Ack WANNA STEEL CO 85,000,000 

Dare Cee Chas. cede ewrcewens 10,700,000 
Lake Erie @ Wester. .ccccccceces 11,840,000 
Lake Erie & Western pf...... eé 11,810,000 
Lehigh Valley? ......-cccces . 60,501,700 
Liggett & Myers yer ee eT ree 21,496,400 
Liggett & Myers p cece 25.510,100 
Re DOE ois 6 0:00:0000964060086 12,000,000 
Loose-Wiles Biscuit .........- 8,000,000 
Loose-Wiles Bis Pet Beicccceoss BOCGee 
Loose-Wiles Biscuit 2d pf 2 O00.000 
Lorillard (P.) ¢ ceeadneces 15,155,000 
Lorillard (P.) ¢ sccaccwe eee 11,195,000 
Louisville & Nash Ficcccevcssascs See 


$1,580,400 
5V.000,000 


COMPANIES 


M ACKAY 





Mackay Companies pf...... ‘ 
Manhattan Beach 2... cccccicccces 5,000,000 
Manhattan Elevated gtd cocccce 01,053,400 
Manhatta J. at APPrrrwry rere T 5,000,000 
Manhattan Shirt Co. pt osacess Bee 
Maxwell Motors eceobecsce 11,469,400 
Maxwell Motors Ist pf......cee0-: 11,729,400 
Maxwell Motors Ud pt owseences Seaee 
May Department Stores........... 15,000,000 
May Department Stores pf....... 7.755.000 
Mexican Petrole 554.881.8000 
Mexican Petroleum pt were r ey Te 
Pn COMRORTTY oho s cvasencedenas ‘ 
Pr reeeeerrT ers 18,758,000 


12,249,900 


Minneapolis & S oe 
f P ; 5709 800 


Minneapolis & Lo pt 
Minn., St. Pa & S. S. Marie...... 25,206,800 
Minn., St. Pa & S. S. Marie pf 12,605,400 


Minn., St. Paul & S. S. M. leased line 11,170,800 


Missouri, Ka & Texa 65,000,500 
Missouri, IKkansas & Texas pf....... 15.000,000 
Bepoeri Pacific ..ccicccécesssces 85,112,500 
Dee TEE 6b i ken care dane 7.057.600 
Montana Pow Eee ee 8,700,000 
Montgomery Ward & Co. pi 5.000.000 
Morris «& WORT < hc aVidteckas Kewe ees 15,000,000 
NASH. § HAT. & ST. LOUIS 16,000,000 

National! Biscu ( ebceeecede 20, 256,000 
National Biscuit Co. pf.. ss 24, S04.500 
National Cloak & Suit 12,000,000 
National Cloak & Suit pf 5.000.000 


National Enameling & Stamping Co 15,591,800 
8,546,600 


Nat. Enameling & Stan xy Co. Dp 

National Lead Co “0,750,000 
National Lead Co . 234.465.0500 
National Rys. of Mexico Ist pf..... 28,821,000 
National Rys. of Mexico 2d pf. .124 570,300 





Nevada Con. Copper Co ; --. 9,997,285 
New York Air Brake 10,000,000 
New York Central ...... 210,170,600 
New York, Chicago & St. Louis 14,000,090 
New York, Lackawanna & West 10.000.000 
New York, New Haven & Hartford.180,013,200 
New York, Ontario & Western..... 58.115.900 
Norfolk Southern 16,.000_000 
Norfo ee PTs ck cRGK ess cees 107,952,000 
Norfolk & Western pf.....0.e...:- 25.4100, 000 
North American eeccococese 29,779,700 
Northern Central ......- peccecces SEE aee 
Northern Pacific ...ccccccccsce » 247.298, 400 


GNTARIO SILVER MINING 15,000,000 


rer 7.000, 000 


PAciFic Coast 





Pee DD wh ceed denaeessuues 20010100, 000 
Pacific Telephone & T 18,000,000 
Pacific Tele; ie & Telegr 32.000,000 
Pennsylvania Railroad? ...........499,265, 700 
People’s Gas, Chicago...... os 6éee's’ GG 
Peoria & OUD Sabe Cinta eeneacen 10,000,000 
Pettibone-Mulliken ........... 6,745,400 


Philadelphia Co.t 39,043,000 


ee 





Last 
Dividend Paid 
Date. 


Jan. 15, 09 
Mar. 15, '15 
Mar. 1,°15 
Apr. 1, °15 
Jan. 15,'15 
No\ 1,’14 
Feb. 15, °13 
Apr. 1,°15 
Feb. 1,°15 
Dec. 22,’14 
Apr 1, ‘15 


] 
Apr. ;. < 
June 30, 14 
Mar. 25, 15 
1, 15 


Mar. 


eeeeee 


Jan. 15,°13 
Jan. 15, °15 
Mar. 1,°15 


July 15,°14 
Mar. 1,’'15 
Jan. 15, °15 
Apr. 1,’°05 
Feb. 1,'13 


Jan. 2,°15 
Jan. 15,°15 
Ap 1, °15 
Feb 1,°15 
Mar. 1,’'15 
Jan. 2,°15 
Apr 1,°15 
Jan 


Jan. 15, 0S 
Apr. 10,’°15 
Apr. 1,°15 
Apr. 1,°15 
Nov 1896 
Apr. 1,°15 
Feb. 1,°15 
Apr Z, "15 
Apr. 1,°15 
Feb. 10,'15 
Apr. 1,’15 
Apr. 1,°15 


Apr. 1,’15 
Mar. 1,’°15 
Apr 1, °15 
Aug. 50, °13 
Oct. 20,'13 


Jan. 29, °15 
July 15, 04 
Jan. 15,°10 
Oct. 15, "14 


Jan. 30, '08 
Apr 1,°15 
Apr 1,°15 
Apr 1,°15 
Jan. 1,°15 
Feb. 1,°15 
Jan. 15, 15 
Feb. 27,°15 
Mar. 1,'15 
July 15, 05 
Mar. 31,°15 


Feb ; 
Mar. 31, 15 
Mar. 26, '15 
Feb 1, °15 
Mar. 1,’°13 
Apr 1, °15 
Sep. 30, "13° 
Aug. 4,°13 
Jan. 1,°14 
Mar. 19, 15 
Feb. 19,'1 

Age. i,7 


Per 


Cent 


1% 


] 
l 


+ 
1%; 
65 
“ae 
i% 
13, 
l ‘ 
1% 
1 
142 
12 
1 
1 
1% 
14 
1%, 
1 
1% 
1 
2% 
‘4 
1% 
1%, 
1% 
5% 
1% 
i, 
1% 
1 
1% 
1% 
1% 
1%, 
1% 
5k 
1 





Per- 
iod. 


Q 


Q 


fm] 
“e 
( 


) 
~~ 


Q 
SA 
Q 


Q 


2OLLL: 


© 


Q 
Q 
Q 


ND 
» 


nm 
a 


©O0: ©: 60: 


LOO: 


Q 

Q 

Q 
SA 


High. Low. 
11 9% 
31% 3! 
192 186 
10744 107 
149% 145 
150 27 
104% 1021 
53% 3 
102% 100 
120% 117 
5% 54% 
57% 53% 
79 79 
118 118 


116 116 
109% 109 
30% 28 
16% 


102 96% 
114 114 
80 70 
10% 9Y% 
39 ot % 
1% Ih, 
8 6% 
7 “i 
264%, 24% 
60 5S% 
83 81% 
108% 108% 
121% 121 
126%, 123 
108 1071 
39 o4 
99 96 
8 Ty 
215, 20 
143 136% 
224144 220% 
117 116% 
22% 20% 
65 60% 
180 180 


128 127% 
50 a") 


87 82%, 
41%, 38 

49 2% 
96% 96% 
76% 67% 
24% 237 


15 12% 
53 51l, 
101 100% 
112% 112% 
168 168 
121 21 
125 116 
T9% 63 
103 102y, 
15 12% 
644, 61% 
109% 109 


» 74 
87% 851% 
bb6% 35 

116 116 
63 59% 
29% 28 
105 102% 
Ti! 68 


1061, 





Transactions—Continued 


Last. 


116 


109 








N 
Cha 


+ 


| ++ 


1+ 


et 
nges. 


+- % 
+. j 
+3 
1 
+ 4% 
4+. 4 
% 
4% 
— 4 
+ 5% 
+ 5% 
+1 
+1 
aa 2 
+ 2% 
+. 3 
+ 1% 
1. Su 
+ La 
4. 2% 
+ 
+ 2% 
. > 
+ 3% 
% 
1% 
+ 
+- oy 
-4 
+ 9 
— 5% 
+ %4 
+ % 
vA 
j- J yy 
+ 1% 
2% 
+ 1 
78 
+ 2y 
= 1% 
4+ 4 
a 
4 1% 
+ 1 
+ 3% 





New York, Monday, April 12, 1915 


2,700 


9,550 
1,600 
435 


300 


59 
1,600 


250 
3,700 
700 
500 
200 
400 
14) 
200 


400 


400 
100 


2,350 


800 
30 


99 O70 


a 


_ 
Si) 


to 
=x 


2.950 
1,600 
19 575 


1,925 
100 


























New York, 


Monda ay, 








High. 
91 


2315 


9312 


93 
46 
10434 
114 
159 


7 
-3 
4 
BARS 
101 
22914 
172% 
893% 
93 
27 
91% 
16%, 


25 


18 
41 


Es 
5% 
18 
9%, 
26% 
65% 
22% 
58 
197% 
124% 
35 


108% 


88 
113 
&% 
3214 
164% 
86 
5014 
50% 
103% 
100% 
235% 
49\4 
131, 
49 
87 
20 
854% 
63% 
3 
63 


1045, 





67% 
112% 
593g 


34% 
1071, 
52 
35 
4% 
13 
10514 
35 
58 
66% 
79% 
124% 


6% 


103% 
118% 


Range 


for Year i914.— 


Low. 
64% 
15 
79 
82 
26% 
5g 
107 
1 


19%, 


81 
92% 
14 
58 
32 
59% 
29 - 


70 


112 
11% 
3 

» 
4% 
94% 
73% 

103 


53% 
115% 
ti 
814 

3 
29% 

&9 
112% 





135 
103 
39% 


109% 


119 


A pril 12, 1915 


THE ANNALIS?P 


$61 





New York 











NOTE.—Highest and lowest prices of the 
**Payable in s 


Cc 


rit 


Stock Exchange Transactions—Continuca 








DAMS EXPRESS 


A. 


Am. Ag. 
Ag. 
Am. Cotton Oil 
Am. Cotton Oil 
Am. Hide & Leather 
Am. Ice Securities tis 
Am. Smelters Sec. 6s.. 
Am. Spirits Mfg. , 
Am. T. & T. cv. 4148.... 


Am. 











G. M. cv. 


Chemical cv. 


Os.. 


Chemical deb. 


4c 

deb. 6s. 
4144s... 
ts coins 
ts 




















Range ——_ 
for Year i915. STOCKS. Capital pivieoss Paid Per Per- Net 
Date. Low. Date. Steck Listed. Date. Cent. lod. Hig Last. Changes. Sales 
Jan. 18 68 Mar. 15 Pitts., Cin., Chi. & St. Louis....... 37,596,400 Apr. 25,14 ‘_e i2 es wees 
Apr. 5 15%, Jan. 4 Pittsburgh Coal Co. of N. J......- 31,929,500 err ‘ , 22 om 4 9,900 
Feb. 10 815, Jan. 4 Pittsburgh Coal Co. of N. J. pf.... 27,071,800 7 ‘ ‘ Jt — In F000) 
Jan. 22 *158 Jan. 22 Pittsburgh, Ft. Wayne & Chicago.. 19,714,285 : S 
Feb. 1 ‘75 Feb. 1 Pittsburgh Steel pf........ccecees 10,500,000 ‘ 
Jan. 11 25 Mar. 6 Pressed Steel Car Co... i.ccepesess 12,500,000 4 2 
un. 25 S6 Mar. 10 Pressed Steel Car Co. pf......e.0e- 12.500,000 35% 
Jan. 18 106 Jan. 13 Public Service Corp., N. J...e.e..- 25,000,000 
Apr. 10 15018 Mar. 12 een GO, ss cudt ce esedeenaetun 120,000,000 . ~% 5 
12 14 Mar. 15 UICKSILVER..i...0 sa ce aia CORSO < .skadsn 2,500 
1. 22 % Mar. 29 tien WE. ic ics oo 8eccnew.e% 4,291,300 May 8&,’01 ‘ . re) 2,190 
10 19 Mar. 6 AILWAY STEEL SPRING CO. 13,500,000 May 20,'13 7. 2 ay 3,420 
8 S87 Mar. 3 Railway Steel Spring Co. pf..... 13,500,000 = Mar. 20, °15 Si 1% _ 100 
10 15%4 Jan. 2 Ray Consolidated Cop per tt........ 14,549,290 June30,'14 3% 2 + a 42,320 
22 140% Feb. 24 EINE Sass ocr es ee viansaac easier TO.000,000 Feb. 11,°15 4 +t G4 = 316,640 
11 SS Mar. 8 Reading Ist pf.t.........cscccecse.« 2IGVOO0 Mar. 11, ’15 0 
2 SO Feb. 23 Reading 2d pf.t.......-sseeee eee 42,000,000 Apr. 8,715 __ 400 
10 19 Feb. 1 Republic Iron & Steei €o......... 27,352,000 soeeed 8 T 4% 35,200 
10 72 Jan. 30 Republic Iron & Steel Co. pf....... 25,000,000) July 1,’°14 4 ; 8 r 0% 4,750 
9 1 ae OI TMA fo os ccsacdaewacwseuece OORESS00 os bce + % 5,200) 
Apr. 9 % Mar. 23 eek teen Ca. OF is ccs ind cee . 49,947,400 Nov. 1,'05 t+ % <0,090 
Apr. 9 % Jan. 22 Rumely (M.) Co..... reer rr rr 11,908,300 Mar. 3,13 $1, + 24% 23 S18 
Jan. 5 212 Jan. 20 Deete Cll) Oe. BE. bbccccadscucs 9,750,000 Apr.’ 1,°13 l + 5 11,150 
Apr. 10 1%, Mar. 22 T. LOUIS & SAN FRAN......«- 29,000,000: . secces M4, 5,00 
Mar. 31 10 Jan. 25 St. Louis & San Francisco 1st pf. 5,000,000 May 1,713 os 4% +. “28 
Mar. 31 3 Jan. 18 St. Louis & San Francisco 2d pf... 15,000,000 Dec. 1,’05 2° 6 = 2 300 
Mar. 30 15 Feb. 15 St. Louis Southwestern........... 1G.SS6.200' —« cutans , c %, 400 
Jan. 21 33. Mar. 25 St. Louis Southwestern pf......... 19,893,700 Apr. 15,’14 os ee 
Apr. 8 11% Jan. 4 Seaboard Air Line........ sesseecs GORD es ee +1 6,325 
pr. 10 32 Feb. 25° Seaboard Air Line pf....... wecees 22,598,900 May 15,14 ! 4 + 3% 8,400 
Feb. 1 131% Mar.17 Sears, Roebuck & Co...... ccccces 60,000,000 Apr. 1,°15 475 ) + 2 6,775 
». 19 121% Jan. 4 Sears, Roebuck & Co. pf......06.+. $000,000 Apr. 1,15 1% Q 14 —1% 100 
10 24 Jan. 6 Sloss-Sheffield Steel & Iron........ 10,000,000 Sept 1,’'10 4 5 + § 3,310 
r. 7 44 Apr. 7 South Porto Rico Sugar.........-. 3,371,000° Apr. 1,°15 { 100 
Feb. 4 89%, Feb. 4 South Porto Rico Sugar pf....... - 3,708,509 Apr. 1,715 - s ws os 
Apr. 10 81% Feb. 5 Southern Pacific .........40. wee. 272,674,400 Apr. 1,°15 - + 2 114,190 
Apr. 9 94% Feb. 20 Southern Pacific tr. ctfs........... 3,931,500 ...... . ~% 3 1,189 
Apr. 9 12% Feb. 24 Southern MaMWAs 2 \.6cscc ck vceces 120000000 == ccccce J + 1% 20,9 
Jan. 26 43 Feb. 25 Southern Railway pf...... ccoocess 59,999,900 Oct. 15, 14 2 61% + 6% 9,690 
Apr. 6 43% Feb. 23 Standard Milling: .....sccccscccese 4,600,000 June 20, ’14 ~ L205 
Mar. 22 66 Feb. 17 Standard Milling pf......... nélaede 6,591,500 Oct. 31, ’14 ~ % 219 
Apr. 9 We Jam, BS  Mraelinleee CG. ois vis b.ceicc ccaseawasis ie errr 2 S 72,125 
p 8 91 Jan. 2 Ne eee ete 12,180,000 Mar. 1,’°15 ‘ t a 3,375 
Apr. 10 Feb. 24 "PENNESSEE Ri .cecceeee 5,000,000 Apr. 8°15 7 2%, 2% 12,630 
Apr. 9 Feb. 24 Texas Co 4s d iaiaseties cine a Mar. 31, 15 7. } 1g 6,200 
Mar. 3 Jan. 11 Texas Vac tie wii ds sdialpue arene beatae eos SETOGROO ks sisiess % 1,104) 
Mar. 26 ae. Jem 2 THE: AVOBUG fics ccicswcesena es 16,521,300 : , , 34 22,400 
Mar. 31 1 Jan. 6 Toledo, St. Louis & Western....... 10,000,000 eee 214 oe j00 
Jan. 23 6 Jan. 6 Toledo, St. Louis & Western pf.... 10,000,000 Oct. 16,11 r ae 14M) 
Jan. i4 955, Feb. 25 Twin City Rapid Transit.......... 21,009,000 Apr. 1,°15 7 sa 25 
Mar. 9 55 Feb. 18 NDERWOOD TYPEWRITER .. 4,509,000 Apr. 1,°15 ( ( ee ~t0 
Mar. 10 100 Mar. 10 Underwood Typewriter pf...... $600,000 Aor. 1,°1D 4 od . 
Apr. ¢ 4% Jan. 4 Union Bag & Paper Co.........0.. 16,000,000 = ...... i 1 10,800 
pr. 6 25% Mar.27 Union Bag & Paper Co, pf......... 11,000,000 Oct. 15,12 =i 400 
Apr. 10 115% Jan. 2 Cte Peete ns ones cases 0 000 ceed, dU, 200 Apr. 1,°15 y. 2 4% | 259,501 
Feb. 26 79 Mar. 1 Cates, Peele Oliciscsnccasce eee 99,569,300 Apr. 1,°15 ys SU%%4 2,750 
Mar. 31 27% Feb. 24 Union Pacific warrants...... coosss OO ; 293% 
Apr. 1 42 Jan. 25 United Cigar Manufacturers....... 18,104,000 Feb. 1,°15 17 % of) 
Feb. 11 102% Feb. 1 United Cigar Manufacturers pf..... 5,000,000 Mar. 1,715 
Feb. 11 481% Jan. 12 United Dry Goods pf...........0. 10,844,000 June 1,’14 i ee 
Jan. 20 8 Jan. 5 United Railways Investment Co... 20,400,000 ..... ; , b + 4% 
Ja 19 214% Mar. 15 United Railways Investment Co. pf. 15,000,000 Jan. 10, 07 wig ; + Sly 
Ap! 9 8 Jan. 2 U. S. Cast Iron Pipe & Fy. Co...... 12,106,300 Dec. 1,’07 - ~% 
Apr. 10 3214 Mar. 3 U. S. Cast Iron Pipe & Fy. Co. pf... 12,106,300 Apr. 15, ’14 9 
Mar. 9 65 Apr. 10 United States Express...........0. 10,000,000 May 15,’12 4 5 
Mar, 24 15 Jan. 27 United States Industrial Alcohol... 12,000,000 ...... 
Mar. 24 70 Jan. 26 United States Industrial Alcohol pf. 6,000,000 Jan. 15,15 ‘ . 79 + % 
Jan. 12 36 Feb. 11 United States Realty & Imp....... 16,162,800 Feb. 1,715 $814 o° . 
Apr. 10 1 Apr. 9 U. S. Reduction & Refining pf...... 3,945,800 Oct. 10, '07 2% - 600 
Apr. 10 51% Jan. 2 United States Rubber Co........+. 36,000.000 Jan. 30,15 , (2 + 6% 102,640 
Apr. 9 101% Feb. 24 United States Rubber Co. Ist pf.... 59,416,400 Jan. 30,15 2 8% + 2% 4,737 
Feb. 1 76% Feb. 1 United States Rubber Co. 2d pf.... 556,000 Jan. 30, °15 Gly re scacernite 
pr. 10 38 Feb. 1 United States Steel Corporation... .508,495,200 Dee. 30, 14 } if + O% 627,710 
Apr. 9 102. Feb. 1 United States Stee! Corporation pf..360,314,100 Feb. 27, °15 4 | 9 + 316 7,55t 
ipr. 10 48% Jan. 6 OE COMMONES «oc bcccs csectesens ce 16,244,900 Mar. 31, °15 (3 ‘ 197% + 3 62,075 
Apr. 10 15 Jan. 4 yire GINIA-CAROLINA Chem... 27,984,400 Feb. 15, °13 é My $,87¢ 
Apr. 1 SO Jan. 6 Virginia-Carolina Chemical pf... 20,000,000 Oct. 15, '14 - 1% 700 
Mar. 26 364% Feb. 11 Virginia Iron, Coal & Coke......... 9,073,600 seooee iW) 
Jan. 21 S Jan. 21 Visions. EO. soci hc oe ceenane pS rr 
Jan. 22 2 Jan. 22 Vulcan Detinning pf......... cooes =A SOURS Nov. 50 7. 
Jan. 22 % Feb. 24 WZABASH ......... 2.000 eee 53,200,200 janine I%~% + % 1,800 
Apr. 10 1% Feb. 24 WiahOeh O6.<c:cncccse ccttadcad ae 8 © eacnee ; 1,700 
Apr. 8 77% Jan. 6 Wells-Fargo Express....... coves. 23,967,300 Jan. 15,15 i + 2 610 
Mar. 31 9% Jan. 4 Western Maryland ........ ccc ae. ,.eacaos OY + &% 1,900 
Mar. 30 25 Jan. 5 Western Maryland pt eee ree 10,000,000 Oct. 19,12 9 1 200 
Mar. 31 57 Jan. 2 Western Union Telegraph......... 99,760,800 Jan. 15,15 G34 + Wn 8,100 
Apr. 9 64 Feb. 24 Westinghouse E. & M.f......eeee0. 37,656,550 Jan. 30, ‘15 4 3% 77,007 
Mar. 10 117 Mar.12 Westinghouse E. & M. Ist pf.t.... 8,998,700 Jan. 15,°15 P 7 ; 
6 232% Apr. 6 Weyman-Bruton .......ecceseccee 3,960,000 Apr. 1,°15 2321 ae 100 
18 1% Jan. 6 Wheeling & Lake Erie........... oo er ‘ = } - % 200 
Ja 18 10 Mar. 24 Wheeling & Lake Erie 1st pf..... o- 4986900 eos ° -° , Lote oe 
Jé 18 3 Jan. 4 Wheeling & Lake Erie 2d pf. os SI = tt twee 412 ‘a 100 
Ap 8 87 Feb. 23 WRI E-OVGTIAME occ ccccccccescccs 20,000,000 Feb. 1,715 ; 2 - § 12.860 
Api 8 95% Feb. 17 Willys-Overland pf.....cccccccccse 4,721,000 Apr. 1,715 4 01 + % 1.230 
Jan. 21 305g, Feb. 24 Wisconsin Cemtral 2... cccccescave kl ere S479 das ? 
Apr. 7 90% Jan. 6 Woolworths (FH. W.) COc cc assccceas 50,000,000 Mar. 1,°15 ? ‘ 09% + 154 7,000 
Apr. 6 115 Jan. 8 Woolworth (F. W.) Co. pf......... 14,000,000 Aur. I 5 4 9 + &% 400 
year are based usually on sales marked with an asterisk (*). Par $5( tPar $2 § ttPar $10. ar $5. 
{Regular quarterly dividend, 3% paid March. 1, 1915. ||Including 3% extra. F{Payable ste €f eb. 15, 1915. 
Week Ended April 10 Total Sales $17,393,500 Par Value 
High. Low. Last. Sales, High. Low. Last. Sales. ligh. Low. Last. Sales, 
71% 71% 71% 1 Am. T. & T. col. 48....... 88% 87% 88 45 | 94 94 F 
130 129 130 40 ADS. Toveend BWssscccivics 97 97 97 ! f Cok é ) 90% 91 4 
.101% 100% 101% 16 Am. Writing Paper 5s...... 66 65 66 i] At. ¢ 13, 8444 84% 9 
s 92 92 92 1 ARR ATDOR SEs. «a0 06500000 ns 70 592 70 5 istin é V 2%, 102% 102% 
.100% 100% 100% 34 Armour & Co. 444s......... 91% 91% 91% 2 
93% 93% 93% 9 A., T. & 8. F. gen. 4s...... 91% 938% 4% 128% | PBALT. & OHIO; 4 91% 91% 
102% 10214 102% 2 A. TH & BF OR casos 85%, 84%, 85% 15 Balt. é £ 8934 893g 891% 
SS SS &S 9 A., T. & S. F. adj. 4s, sta.. 85% 84% rg 19 | E t. 4 : S7 SG SO% 
.105 104%, 105 11% A., T. & S. F. ev. 4s, 1960. .102%, 100% 102: 195 B. é E ) 79 79 
. 92% 92% 92% 3 A., T. & S. F. ev. 4s, 1955..102% 100 102% ut B&O. § we R854 884 88K 
10034 99 100 374 A., T. & S. F., Cah. & A. 4%s. 95% 9514 95% 2 Bethlehem Steel « 10044 1UU'g 100% 
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Rethiehem Steel ref. 5s 


Broadway & 7th Avenue 5s. 


grookiyn City R. PR. 5s 
Brookiyn R. T. ref. cv. 4s 
Brooklyn R. T. gold 5s 
Brooklyn R. T. 5s, 1918 
trooklyn Union Eley. 5s 
Brookiyn Un. Elev. 5s, sta 
Brookiyn Union Gas 5s 
Brunswick & Western 4s 
Gush Terminal 4 

Kush Terminal 5s 

Cc. GAS & ELEC. os 
“Can. So. con. 5s, Ser. A 
Central of Ga. con. 5s 
Central Dist. Tel. 5s 
Central Leather 5s 


Central of N. J. os 


Cc. Rk. R. & B’k’g Co. of Ga. 5s 


Central Pacific Ist 4s 
Central Pacific 5" 

Ches. & Ohio con. 5s 
Ches. & Ohio gen. 414s 
Ches. & Ohio cv. 4's 


Cc. &0., R. & A. 2d con. 4s 


Chicago & Alton $s 
Chicago & Alton Sts 
Chi., Bur. & Q. joint 4s. 
( ih. & Q. joint 4s, reg 
Cc. B. & Q, UL Div. 4s 
< GB. & Q. gen. 4s... 
c., B. & @., lowa Dis ts 
C., B. & Q., IL..Div. 5%s 
c.. B. & @, Neb. ext. 4s 
Chi. & E.. Ti. gen. 5s 
Chi. & E. WL. gen. 5s, reg 
Chi. & EB. 1. ref. 4s 
Chi. & E. 0. con. 6 
Chicago & Erie Ist 5s. 
Chi. Gas Lt. & Coke 5s 
Chicago Great Western ts 
c., M. & St. P. ref. 4%s 
M. & St. P. cv. 4%s 


M. & St. P. ev. 5s, full pd. 102% 
, M. & St. P. g. 4s, Ser. A. 


M. & St. P. 4s, 1%4 


M. & St. P. gen. 4% 


« 
c 
( 
« 
C., M. & St. P. g. S%4s, Ser. B T9% 
€ 
c 


.M.& St. P., C., PL & W. 58. 102% 
C., M. & St. P.. C.& M. R. 5s. 105% 


C., M. & Puget Sound 4s. 
Chi. & N. W. gen. 4s 

Chi. & N. W. gen. 5s 

Chi. & N. W. gen. 4s, sta 
Chi. & N. W. gen. 5!.8 

C4 Ww. we. ta. F OH 


Chicago Railways 5s 


ce. Rta PF. & 


C., R. ft. & P. gen. 4s 
c., R. I. & P. gen. 4s, reg 
c., R. ©. & P. ref. 4s 


c., RI. & P. deb. 5s.. 
Chi. & W. Ind. con. 4s 
c., C.,.C. & St. L. gen. 4s 
Cleve. Short Line 44% 
Col. Fuel & Tron gen. » 
Colorado Industrial 5s 
Col. & Southern Ist 4s 
Col. & Southern ref. 4's 
Con. Gas deb. Us 
Corn Prod. Ref. 5s, 144 
Consumers’ Gas, Chi., 5s 
Cumberland Telephone 5 
Cuban-Am., Sugar col. tr. & 
D™ & HUD. Ist & ref. 4 
Del. & Hud. deb. 4s, 1916 
Denver & Rio G. imp. & 
Denver & Rio G. con. 4% 
Denver & Rio G. ref. os. 
Denver & Rio G. con. 4 
Detroit Edison 5 
Detroit United 4! 
Distillers Securities 5 
Dul., M. & Nor. gen. 5s 
Du Pont Powder 4'4s 


Ete Ist con. 7s 
A Ser. A 


Erie Ist ev. 4s 
Erie Ist cv. 4s, Ser. B 
Erie gen. 4s 
Erie-Penn. col ts 
Erie con. 4s... ‘ 
Evans. & Terre H. con 6s 


FU. EAST COAST 4'ss 
EN. ELECTRIC 3! 
General Electric deb. 5s 

General Motors ts 

Georgia Pacific 6 

Granby Consolidated c Tt 

Gt. Northern ref. 4'+s 


Pp 


Green Bay deb 4 
FAOCKING VALEY 4s. 
Houston & T. C. Ist 5s 


Hudson & Man. ref. » 





Hudson & Man. adj. inc. 5s. 


LL. CENTRAL 4s, 1952 


tll. Cent., St. L. Div. Sts. 


Iii. Central ref. 4s 
.¢c..C¢c N 
Illinois Steel 444s. 
Indiana Steel 5s 

Insp. Cop. Gs, 1919 
Insp. Cop. Gs 192? 
Iinterborough-Met. 4'.s. 


St. L. & N. ©. jt. os 


Stock Exchange 


Low. 
88% 
Oo 
100% 
S4 
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LiW oy 
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1145, 
24 
S75, 
SSI, 
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SS! 





pip 
101% 
158, 
1Mt, 
N15 
lt 
w 
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74, 
TSA 
st 
79 
Sir, 
We, 
Soy 
feet 
11 
119 


is 

















Last. Sales. 
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HIGH GRADE INVESTMENT SECURITIES 


Knanth-Nachod & Kune 
15 William St.. New York 








ae. TF. ee wee. iss ces 9S 
Int. Mer. Marine 4%4s...... 1" 
int. Mer. Marine 4%s, tr. r. 


Int. Navigation 5s...:..-.... 
Int. & Gt. Northern Gs...:100 
International Paper 6s... .101 
laternational Paper cv. 5s.. SO 


lowa Central Ist 5s...... SY 
iowa Central ref. 4s.......+. 5 


JAMESTOWN F. & C. 4s. So 


K’ C.. FT. S. & M. 4s.. T3 


Kan. C., Ft. S. & M. Gs. . 10755 


Kansas City Southern 5s.. 91 


Kansas City Seuthern $s.. 674 


Kings Co. E. L. & P. p.m. Gs.115 
Kings Co. E. L. & P. 5s....104 
Kentuc 


LACLEDE GAS Ist 5s... .100% 
“Laclede Gas ref. 5s..... a9, 


ackawanna Steel 5s, U5.. 91 
ackawanna Steel 
wake Shore 4s, 1928S 92 





ake Shore 4s, 1921 ere 


I 
I 
I 
I 
Lake Shore $iss........... 83 
Lehigh Valley of N. Y. 444s.101 
Liggett & Myers 7s....... 227 
Liggett & Myers 5s....... 101 
Long Island gen. 4s........ SI 
Loriliard 7s. 
Lorillard 5s 


Louis. & Nash. unif. 4s..... Wt, 


Louis. & N., St. L. Div. Gs. .107 


M ANHATTAN 4s..... os 


Manhattan 4s, tax ex... S@, 
Mexican Petroleum cy. Gs.. 99 
Michigan Central deb. 4s.. Sit. 
Mich. State Tel. 5s 9S* 


Milwaukee Gas 4s......... Ail 
Mil., Sparta & N. W. 5s.... S98 


Minn. & St. L. ref. 4s...... 
M., St. P. & S. S. M. con. 4s. 
Mo., Kan. & Texas Ist 4s.. S01 


Mo., Kan. & Texas 2d 4s... 6245 
Mo., Kan. & Texas ref. 4s.. 55% 


Mo., Kan. & Texas ext. 5s.. SS 
Mo., Kan. & Texas s. f. 414s. 70" 








Mo. Pacific con. Gs........ 100%, 
Mo. Pacific 5s, 1917....... Hy 
Mo. Pacific 5s. 1920....... H26 
eh. SEI MI ai aikido anaes Ms 
Mo. Pacific cv. Ga......... 7 
Montana Power 5s, Ser. A. 9214 
Morris & Essex 3l4s....... S5 
N*!? EN. & STA.: 5s.... 92% 
Nash., C. & St. L. con. 58.105% 
National Starch deb. 5s.... 85 
National Tube 5s.......... oo 
N. Y. Air Brake cv. Gs.... 95%, 
N. Y. Central gen. 5tgs.... SO'%, 
N. Y. Central deb. 4s, 1954. S5 
N. Y. Central deb. tis, w. 1.100%, 
N. Y. Cent. ref. & imp. 444s. SS 
N. Y. C.; Mich. C. col. 3%s. 714 
N. Y. C., M. C. col. Stes, reg. 69%, 
a a { S. col. 5%s.... 
N. ¥., Chi. & St. L. Ist 4s.. 
N. Y. & Erie 2d ext. 5s 
N. Y. & Erie 4th ext. 5s.... 
N. Y. & Erie Sd ext. 44s.. 
N: ¥. G., BE. &., HB. & P. Se.. 
N. Y. G.. BE. L., 3. & P. & 
N. Y.. 1. & W. Ist Gs......108% 
N. Y., N. H. @& H. cv. Gs....110% 
N. Y., N. H. & H. ev. 3%s.. 66% 
ee N. H. & H. non-cy 
deb. 4s, 1956 j acaararecns aca ee 
N. Y., Ont. & W. ref. 4s.... S1% 


Y., Ont. & W. gen. 4s 
\ Railways ref. 4s 





N 

N 

se Railways adj. 5s 

N. Y. Telephone 4%4s.... 
West. & Boston 4%s.. 
Niagara Falls Power Ist 5s. 
Niagara, L. & O. P. Ist 5s.. 90 


Norfolk & Seuthern Ist 5s. . 1014. 
Norfelk & Western con. 4s.. %2%, 
Nort. & W. divisional 4s.... SS%, 
10-20 vr. cv. 4s. 1021, 


Nort. & W 
Nort. & W. 10-25 yr. ev. 48.108 
Norf. & West 





Norf. & W., Poca SS 
Northern Pacific 23, 
Northern Pacific oe Se 
Northern Pacific Os..... . 645 


pe ON & CAL. Ist 5s. .100% 
Ore 


yon Short Line 6s. .108', 
Oregon Short Line ref. 4s.. 90% 
& Nay. con. 4s.. 





(ore.-Wash. R. & N Ss ° 
Pp IFIC COAST Ist 5s.. 95% 
Pacific of Mo. Ist ere 
Pacific T. & T. 5s M75 
Pennsvivania gtd ; 101. 
Penn. con, 4s, 1948S........ T%s 
Pomme. Dele, Bess cccences 1001, 
Penn. con. 444s, etfs. full pd. 104 
Feople’s Gas, Chi., con. tis..114% 
People’s Gas, Chi, ref. 5s. .1013, 
Peoria & Eastern Ist 4s.... 62% 
Pr. C. C. & St. L. gtd. 3%s 
PORNO TE. a ccs scceananacs Sit, 
locahontas Colileries 5s.... ST 
Providence Sec. deb. 4s 
Public Service 5s 





R’ ST. SPR., Int.-Oc. 5s.. 91% 


Ray Con. Cop. « Gs.. 5 
Reading gen. 4s..........- 4, 
Reading gen. 4s, reg..... 92 
Rep. Iron & Steel 5s, 1940... 955, 
Rio Gr. Western Ist 4s.... 725 


Rome, W. & Ogdens. con. 5s.105 





Central 4s...... S7% 











c figs....105%5 


Low. 


NT% 
3Sle 
37% 
37% 
Yl, 
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me, 
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[u2zts 
loot 
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ft. 


S714 
LA 
lott, 
M7 
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105% 


1144 


Ht, 


Gilg 








Bond Trading 


Last. Sales. 
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91% 24 
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91 1 
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SS “ 
92% 2 
105%. 1 
SS 10 
bt] 1 
OF 10 
80 24 
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7i% 3 
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LOU, > 
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St. Louis Southwest Ist 4s. 75! 


San Antonio & A. Pass 4s 


a 
Wab. ref. 4s, Cent. tr. r., sta. 


Grand total 


—Continued 


High 
I. M. & SO gen. 5s. 99% 
5. u.& vr. 4s. 67 


-” 





i. 1. M&S. R.& G. 4s. 67 
L., R. M. & P. 5s, tr. rv... 81%; 
L. & S. F. Ry. gen. 6s..10814 108%, 
L. & S. F. Ry. gen. 5s..100 
L. & S. F. R. R. ref. 4s , 
L. & S. F. ref. 4s, t. r., sta 
Lé&é38.F. RR ger Ds 
L.&S. F. R. R. g. 5s,'t. 1 rt 
St.L.& S.F. R.R. g.5s, t.r., sta. 45 


Louis Southwest con. 4s. 61 
P. & K. C. Short L. 


P., M. & M. con. Gs.....1195, 119%, 


P., M. & M., M. ext. 4s.. 95 





Peel @ BH. PW Ge... 2 cance Lit, 410 
San Fran. & N. P. 5s..... lim it) 
Seaboard A. L. g. 4s, sta.. SI 
Seaboard Air Line ref. 4s.. 60% 
Seaboard Air Line adj. 5s G7! 
Southern Bell Tel. 5s..... 97%, 
Southern Pacific col. 4s.... S4'. 
Southern Pacific cv. 4s.... Sits 
Southern Pacific cv. 5s....100 
Southern Pacific ref. 4s.... S6 


Pac., San F. Term. 4s S14 


Southern Railway Ist 5s.. 99), 
Soutbern 


tailway gen. 4s.. G7 
Ry., Mob. & ©. col. 4s. ( pe 
» Mem. Div. 444s-5s.. 997%, 








Standard Milling Ist 5s.... 9114, 
ENN. C. & I. gen. 5s....100% 100% 
Tena. C. & 1, Birm. 6s..101% 101% 
Demme Ce. Ga Gio caccccces 100 
Third Avenue ref. 4s...... Si% 
Third Avenue adj. 5s...... 7 
Tol., St. L. & W. p. lL. Silas... 76 
Tol., St. Il. & W. Ist 4s.... Sit, 
Co ee 97 


NION PACIFIC Ist 4s.. 95% 
Union Pacific ref. 4s... 


Union Pacific cv. 4s....... 1 

Un. R. R. of San F. 4s.... 47 

iS. Realty & Imp. 5s.... 76 
S. Beer Ge. ccc cicces 102%, 102 
SO eee 101% 
S Mhoet Ge, fem ..ncecce 102 If 


VIRGINIAN RY. Ist 5s.. 96 
\ 


‘a.-Car. Chemical 5s.... 9% 
mam, ©. & Ek. BRicccess SD 


WABASH Set Geic.<. IN, 


Weoneh 26 Ge... 2... Me) 





ref. 4s, Eq. tr. rets., sta. 2514 


Wab., Det. & Chi. 5s.......100 LOW 
P. Term. Ist 4s, C. t. r. St, 
Western Electric 5s....... 101 101 

Western Maryland 4s..... TOX% 


West'house FE. & M. cv. 5s.. 95% 
Westh. E. & M. 5p. c. notes. 9, 
N. Y. & Penn. Ist 5s... .102 102 


N. Y. & Penn. gen. 4s... 76% 


West. Union Tel. r. e. 444s... 927% 


OR: NN On ns bi cca Cae 92 
West Shore 4s, reg........ SSL. 
Winston-Salem So. B. 4s.. S4 
Wisconsin Central gen. 4s.. S6' 


Wilkes-Barre & Eastern 5s. S6 


ME ea kd dmnlact as alas a 
Government Bonds 
S. Js, registered...... Sly 
S. 5s, registered.... --101% Ws 
S. 4s, registered. . 109%, 109% 
Panama js, registered. . LOLS, 1015, 
Japanes fias ‘ SU S 
japanese 4! series is 
Jap. 4%s, 2d ier. Sta 77 
public of C 1904 ”; 
epublie of C td 4 





State Bonds 


State 444s, 1965.. 


i 

Y. Canal 4%s...... 109 108% 
Y. Canal 4s, 1960... LOL, 
fe 108% 108% 
Y. State 4144s, 1965.. 104% 1044 
def. 6 . B. & Co. ctfs Hits 


s, Nov., 1954. ins Sry 
s, 1955.. —— ere SO 
Per ere 
PD dt dtedeuciodeecncao’ Ie 
Pe ee ow 
SS ae nay, 
SE Me sscdscanee eeee Qa, 





ee ° 

114s, Nov 104% 104% 
lus, May, lO4%, 104% 
Total sales eoeee 








Msi 


--104% 1044 


997, 


New York City Issues 


1047, Lt, 





" 


Last 
98%, 
OF 
G7 
S1 A 
10Stg 
100 





ON 
101! 
woHt 
101%, 

St) 

‘ 

7 

OH 

{4 
1041, 
109 
100', 
10S7, 
104%, 

56! 





~) 
S5 
W514 
95% 
NL, 
995; 
996, 
1047, 
1047, 
104 


S267 000 


$1753 











City of Buffalo, N. Y. 
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4\4 
/ he 


Full Details on App 


Estabrook & 


24 Broad Street 


Bonds 


DUE SERIALLY 1917 TO 


Prices to Yield 4.10‘: 


Co. 


New York 
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Transactions on _ the 


Week Ended April 10 


——Week’s Range.— Net 
Bales. High. Low. Last. Ch’ge 





Industrials 
84..Am. Graphophone 8212 80 $1 + 9% 
200..A. Thrift S. pf. w.i. Ilys ly lyse o- 
20,170..Am. Zine .... a 29% 30% + 1% 
1,100..Brit-Am. Tob., Ord. 18 17% mh + & 
1,000..Brit.-Am. T. O. B’r, 19 18% 19 + % 
5,500..Electric Boat veee 60 eo +1 
1,020..Electric Boat pf.... 86% &3 &5 +23 
1,200..Int. Mer. Mar. ctfs. 1% 1 1%4+ 4% 
2,200..I, Mer. M. pf. ctfs.. 6% De 6 + ky 
41,100..Int. Motors..... . 1614 6 144% + 8% 
4,610..Int. Motors pf...... 38 20 33 +13 
.In. Rub. Tr. ctfs T4 7 7, + 16 
7..Kelly Springfield 139 133 138 +6 
mm Sp. T. n., ist pf. 85 M4 85 

.K. Sp. T., n., 2d pf.140 134 139 + 6 

-L. Val. C’l Sal. Co..165 165 165 + 5 
.Marconi of Am - 2% 2% 2% + ky 
6,050..Manhattan Transit % % it¢— 6 
4,750..N. Y. Transport... 12% 12 12%2+ % 
1,410..Pyme Mfg. Cc - 8% K1g 8% + % 
6,800..Rik. & Heg. new... 6% 6s 64 — \% 
46,600..Rik. & Heg. Cor} gly 7% 8 + 3 
11,370. .Sterling Gum, w j 3% 3% 3% — % 
2,300..Tobacco Products... 58 54% 58 + 216 
1,710..Tob. Products, pf 101 994% 1000 | — 1 
5,350..Un. C. Str. Co. of A.114% 109 112 + 4 
134,000..Un. Cigar St. new 11% 10% 10% — % 
1,400..Un. Cig. St. pf. new 11% 11% 1lk%— % 
40,900..Un. Prof. Sh. new 342 Bye 3% — % 
100..Wayland Oj] & Gas 2% 2% 2144 — % 
1,500..World’s Film . 4% 44 +n o° 

Standard Oil Subsidiaries 

14,940..Anglo-Am. Oil . 18% 5% 184 + 2 
44..Atlantic Refining 584 57 585 —3 
237..Buckeye Pipe Lines.112 107 111 +2 
2..Chesbr'gh Mfg 685 685 685 +15 
1..Colonial Oj] . 14 100 100 ° 
18C..Continenta) Oil 24 224 245 +15 


— siti 





























Bales 


25 
15 
45 


10. 


1,125 
102 
1,350 
&25 
2,435 
267 
265 
60 

18 
179 
358 
247 


o 


12 
20 
331 
1,160 


R85 


198 


13,668 


95,100 

43,100. 

24,800 
200. 


5,300 
5,500 
10,500 
79,000 
6,100 



































Bales. First. High. Low. Last. Sales. First. High. 
560..ALASKA GOLD MINES 354%, 3614 45 Jig 120. .Consolidated Gas ovcckmay Tae 
160..Allis-Chalmers Mfgzg 1414 12560 12% 1,030..Corn Products Refining. 1: 
100..Allis-Chalmers Mfg. pf 51 43% 1 10..Cuban American Sugar. of 

37,150..Amalgamated Coppe 6314 68% 195..DISTILLERS SECUR 
1,700..American Beet Sugar 45 Atitg 5,020. .ERIE 287 
9,830..American Can SU %60..Erie ist pf ; mane 4514 
130..American Car & Fdry 4844 49% 30..GENERAL MOTORS. 126% 127 
690..American Cotton O 49% 48 40% 10,510. .Goodrich, (B. F.,) Co.... 43% 5 
40..American Hide & Leatl o% o4 0% 400..Great Northern pf.. % 12%, 
80..Am. Hide & Leather pf 14, Wi 31% 200..Gt. Nor. certs. for o. pr. % SOY 
1,870..American Ice Securities. 3144 S214 30% S214 330..Guggenheim Exploration. 538%, 5%, 
70..American Linseed li, 114% 11% 390. .INSPIRATION COPP. mm BO 
420..American Locomotive 344g 31% SL% 1,850. .Interb.-Met, V. etfs. 167% 167g 
6,350..Amer. Smelting & Ref'g 70, 66% TW 1,568. ._Internorough-Metro, pf 9% TO% 
i20..American Sugar Ref'g 108 108% 6%, 1USI2 10..Internationa] Paper.. 2% wiz 
20..Amer. Teleph, & Telegr.119% 119% 119% 1193, 155..KAN. CITY SOUTH.. 25% 
1,560..Anaconda Copper C« 2044 Big 20% 35% 900..LEHIGH VALLEY... 144 
350..Atch., Top. & Santa Fe¢ 10Big 100 Aas 400..MAXWELL MOTORS 48 
770..BALTIMORE & OHI¢ 767% T21e Th% 10..Maxwell Motors pf 6 
$,040..Bethlehem Stee 116 4% 100 130..Maxwell Motors 2d pf. 41! 
1,390. .Brooklyn Rapid Transit O1% vi 980..Mexican Petroleum... TD 
900..CALIF, PETROLEUM 7 13% loig 410..Miami Copper 2 
50..California Petroleum pf. 43.4 4344, 4414 4814 610..Mo., Kansas & Texas it 
590..Canadian Pacifi i644 170 tig 1G, 30..Mo., Kan. & Texas pf 344 34% 
2,196. .Centra] Leather ‘ 301g 37% 3% 37 6,150. .Misscur Pacific. .... i 1 
770..Chesapeake & (¢ < 47 4444 4044 10..NAT. CLOAK & SUIT 76 THlx 
20..Chicago Great West f 4x hy Mig 10..Nat. Enam. & Stpg. Cc 12% 14 
420..Chi., Mil. & St. Pa oS QA Vie 530. . National Lead Co 64) 61lig 
2,890..Chi., Rock Isi. & Pas vie SS “7% SOM 190... Nevada Consol. Copper 14% 13% 
490..Chino Copper 39% 413%) SO% 41ig 690..New York Centra! bse) SD 
1,560..Colorado Fuel & Iror 28ig SUlg 28 32 §20..N. ¥ N. H. & H « 59 
—————————— = = Se 
FTEAM RAILROADS Pe- Pay- Books 
e- é Books Company. Rate. riod. able. Close. Company. Rate 
Company. Rate. riod. able Close Phila. Co, .. 14% Q May 1 *Apr. 17 Elec. Secur’s pf.1%4 

A. T. &&. F...1% Q June *AY “ Pub. Ser. Inv $1.50 Q May 1 *Apr. © Elec. Util 4 ily 

CG. of NW. 4......3 Q Ma *Apr. 16 Puget Sd. T., L i Eureka P. L....6 

Del., L. & W..24% Q Apr. 20 *Apr. 5 & P. pf.......1% Q Apr. 15 *Mar. 2 } Gen. Electric. ..2 

G.R.R. &B...38 @ Apr.15 Apr. 1 Rep. R. & L.pf.14 Q@ Apr. 15 Mar. 3 Gen. Mot 314 

Gt. North. pf. % Q Mi *Apr 7 Unit Ry. & . : A | Globe-W. lly 

Kan. & Mich...1%4 Q AI *Mar. 31 _,(Balt.) We Q Apr. 15 *Apr. 1 | Gold. Con ..10¢ 

Kan. C. So. pf..1 Q Ar *Mar. 31 Ry. & P....13¢ Apr. 20 *Ap! Harb.-W. R. pf.1% 

M., St.P., & §.S. : BANK STOCK | Home. Mining. .65<« 

M. com. & pf.34% S Apr. 1 Mar. 19 roduc ~— Any. 18 Apr. 8 Houghton 9 

N. ¥. Central...14 Q Mas Apr. 1 Produce Exch..4 aa a El. L 62140 

Norf. & W. pf..1 Q May 19 *Apr. 30 rFRUST COMPANIES DO DE. o.0.000000 2h 

P.vr. Pacific....1% @Q Mz *Apr. le Broadway , Q@ May 1 Apr. 20 Iii. No, Util. pf.1% 

Reading Co Q May 13 *Apr. 26 Mutual of West- Ind. Pipe Line..¥z 

Warren -- 04g — Ap! "Apr. © chester Cc i% Q Apr. Li Apr. 14 Ing ~Rand 5 

STREET RAILWAYS INDUSTRIAL AND MISCELLANEOUS a pe Ha oO 
‘ ial a : . : it. Ba 

A., El. & C. pf.1% Q Ma i *Mar. 23 Alliance Realty.14 Q Apr. 1 ( Int. Button. } 

Bos. S. El. pf..$1 Q Apr. 15 *Apr. 6 Am, Ag. Chem.l1 Q Apr. 1d - Int. Har., N. J.13%4 

Brazilian T., L Do pf. lg Q A 1: ar. 2s Int. Nickel . 

&P : lig & ne : m. Chicle l M A 20 rv. 1 Int. Paper ;, 
Bk'n City R.R.z y p A} ‘ m. Coal I f£.1% Q Apr. 15 Apr. It Kai ist and 
Cin., N. & CoV - r Am.Gas & E. pf.l42 @ Ma 1 Apr. 21 % 1: 

bf... 1% Q Apr.15 Mar. 31 A. LaF. F May 15 *May 10 Kelly-Spd. 1%, 

Do pf. . 1% Q AI Mar. 31 Am. Lt. & Q Ma 1 Apr. 1k L. V. Coal $1.2: 
Cit. T. (Oil City, Am, Lt. & " » Stk. Mi Apr. 15 La ‘Or 1 

Penn.) pf.....1% Q Apr. 12 Mar. 31 Do pf % Q Ma Apr. 15 Lowell F #2 
Com. Power, R i Am. Loc 1% Q pr. 21 Apr. 6 Mfrs. L. & 0 

BB Ts. ccccecs l Q Ma “Apr. it Am. Malt. pf $1 s Apr. 15 Ma G . or 

Do pf. .. 14 Q Ma 1 *Apr. 16 Am. Malt. 2c § 1 Apr. 15 McA. & ¥ 
Conn. Ry. & L a , Am, Seed. Mac.1 Q 15 *Mar. 31 Do pf. .. lg 

com, & pf.....1 Q Mi: ,May i Do pf. ... ig Q *Mar. 31 Miami Copper. .2« 
Dallas E. ist pf 3 = pl - one rn « Am, Tel. & & l Mar, 31 Mass. Ltg., oid 

Do 2d pf. 22 i ~ *Apr. & Am, Typefdrs Q o *Apr, 10 ‘ 

Denver & N. W.1 Q AI 10 *Mar. 31 sree % Q *Apr. 10 

Duluth Sup. Tr.l1 — *June 15 Am. Wool. pf..1% @ 15 Mar. If 0 

Havana E). Ry ; é ; Y Anaconda Cop..25¢ @ 4 *Apr Igy 

&L pee 244 58 Ma i Apr. 24 Asso. G. & E.pf.1 Q 5 Mar. 3 1% 

Do pf. .. 3 S Mas Apr. <4 Assoc. Oil....$1.50 Mar, 2€ 1 ..1% 

Jack. Trac. pf..1%4 Q May 1 "Apr. i Bell Tel., Can..2 Q im =Mar. 25 rben. .. 1% 

Ky. Securit. pf.44 @ Api Mar, 31 Bell. Tel of Pa.144 Q I Mar. 2 N. Transit. .4 

Mil. El. Ry. & -" F Can, Westing..1 Q 10 Mar. 31 Niag. Falls 2 

L. PF. «cce ly Q Apr. os Apr. <0 C. Coal & C. 144 Q 15 Mar. 31 Nip. Mines 5 
Ottumwa Ry. & | : on Ch. Pneu. Tool.1 Q * Apr. 15 Nor. st. P 1% 

4 pf nes 1% , Apr. 4 ,Mar v4 Clu., Pea. & Co.1 Q ) L *Apr. 2 Ohio Fue 2 

Phila. Co.6% pf.3 & Ma tL “Apr. 4 Com. Edison....2 Q@ May 1 Apr. 19 Osceola Con. M.$2 

ee = pr em Common, Gas & Otis Elevator..1%4 

El. pf. ....$1.37%4 Q Apr. 15 *Apr. 1 a Seer « 
GOVERNMENT Corn Prod.R.pf.14% Q Apr. 15 Apr. 5 Pacific Tel. & 
Day. P. & L. pf.lig Q@ Apr. 15 *Mar. 3 =z OE; sataae 1% 
INFORMATION Detroit Edison.1% @ Apr. 15 *Mar. 31 Penn, Ltg 1% 

j ‘oO f ls f ,. 80 9 a . enn, Salt g.2 
We Specialize Upon News of Congressional Dis. Co. of A.pf 4? g apr 4 sap! ‘ Penn, sal Mfg 1 
“ae i > Dom. Text. pf.1% Q Apr. 15 *Mar. 31 Pitts. Coal pf..1% 
and Executive Action in Washington Affect- Dt, & we és nn > Apr. 15 *Apr 1 P.T.& W.& T.21Ke 
ing Business Interests Efficient—Reliable, ae ag ees 4 Q pr. — pr. 4 ee Pe - ae 

Bureau of Corporate and Financial intermaties. Du P.de N.P.pf.%4 Q Apr. 26 Apr. 15 Pr. & Gam, pf..2 

(CHAS. E. KERN, Manager.) Edison El. I. of ‘ bs Pub N. 114 
701-2 Riggs Building, Washingion, ®. GC. Brockton $4 — May 1 *Apr. 15 yy See iy 








Crescent Pipe 


Eureka Pipe Line 


Galena Signal 


.Galena Signal O. 


Ill. P. Line w. 


-Indiana Pipe Line. 
National Transit 
N. Y. Transit... 


Ohio Oil 


Pierce Oil new.. 


Prairie Pipe L. 


Prairie O. & G 


Solar Refining 
South Penna 
Southern Pipe 


.Standard Oil of 
Standard Oil of 


Standard O. of 


Standard Oj] of 


Stand. Oil of 


Stand. Oi] of N. J.. 
Stand. Oil of N. 


Stand. Oil of 
Union Tank 
Vacuun Oil 


Washington Oil 


High. 
Line. 38% 


09 
-228 


160 


185 


.142 


104 


. 33 
216 


.144 


15 


.146 


260 


247 


.279 


215 
301 
423 
35+ 


ora 
avd 


3438 


401 


200 


Oe 
25 


. 90 


.214 


36 


Low. 
37% 


296, 
226 


155% 


1385 
131 
101 

28 


215 


141% 


14 
142 
2m) 
233 
275 
tH) 
200 
410 
351 
254 
350 
395 
185 
425 

&2 
19s 


Miscellaneous Rights 


N. Y. Centra 


*Atlanta 


va 


Mining 


44 


Alta. Con. Min Co.. 91 


Braden Copper 


Butte-New York 
*Caribou Cobalt 
CRE kcescrési 
is Se “Gabioes 


Cons. Arizona 


*Dia. Black Butte 


Rig 


v 


wR 


Consolidated Stock 


Week Ended 


April 10 






































—wWeek’s Range.—— Net 
Last. Ch’'ge. 


38 
227 
160 
135 
140 
104 
215 
144 

15 
146 
260 
245 
275 


210 
300 


422 


























LLOLLE 


©E 





a er 


OLOOE 


é 


SOILED SAAS 


Qe 


LOLOBOOOO OOLEL 


New York Curb 


Bales. 
3.0m 
10.4 





1,354 
14 
84.2% 
13,3 
*) 
1m) 
OBS 
"iM? 
WM 
1.6K 
454K 
7 Wn 
15.500 
GS 500 
4M 
165.1 
44 
21.054 
10) 
4 
7.4K 
or 40K 
+ 50M 
42.200 
1 
*O% 
SS 500 
20,000 
5 O00 
5 O00 





Be 











n & Chardon 


Fractiona 


utlook 76” 


s Range.— Net 
Low. Last. Ch’ge. 


12% 12% — % 
1 1 — 
33 —- 
‘ 65 9 
re 1% 
24 27 1 
aI SON * 
. 40 
pe 21 2 
i 1%, r] 
4 % 
2 2 
€ Ye ¥ 
2 2 
35 “ 
2 27 3 
f 7D 1 
( 6 rs 
124 
10 
11% 1 
1h 
¥¢ y 
© 1% * 
¥ 1} % 
43 3% 
2% Big % 
™ is 4 
‘ ’ 3 


<5 JS s 
60 67 4 

) 7 

aT 2% ee 

160 + Se 
aR ORG r 

1 74 

t 36% 


High. Low. Last. 


lV 106% 110 

214 WH 21% 

110 106% 114 
9 22% 22 22 


4% 34% U4%e 3S% 


21% Ww 21% 


% 145% 152% 
4 27% 23% atte 








1 l 
1 
4 ) 4'4 4% 
s 41% 41% #42 
V2%, 87% 2 
10) 17% he) 
GSi4 GO% dig 
2 2% BU 2% 
15 15 1D 
55 nba 
7% 6 7 
lig 126% 140 
1%, S it} 4 
V4 645, ia 
584 49 561g 
Tyme Mid, LOM, 
60) OT o 
4 cae | 
pay A wt 
66 
7 < 
+ ” 4 
Pay- Books 
b! ("lose 
ipr. 15 *Apr 
May 29 *May 
pr. 1 Apr 1 
Apr. 15 Api | 
Apr. 1 *Apr l 
pr Mar il 
pr. 15 Mar ! 
pr 5 Apr ¢ 
Apr. 15 Api 
Apr 2 Ap < 
May 1 Ma + 
' 21 Mar 
Ay 15 Mar i 
n ip? 
May il *Apr. 14 
Apr. 15 Mar i 
pr. 15 Mar, % 
Apr. 15 *Mar 1 
Apr. 15 *Apr 8 
Apr. 30 *Apr, 15 
pr. 30 *Apr 5 
pr 0 *Apr 
Apr. 15 Apr 
May 15 May 1 
May 15 May 1 
pr. 1 Mar. 33 
I ) Mar, 2 
I 30 *Mar 1 
I 1S *Mar. 31 


books do not close 


Exchange of N i 


New York 


sion business in 


cks and Bonds 


OR ON MARGIN 


inguiries anu exé 


] Lots 


market conditions— 
y—some excellent of 


ed stocks, with qua 


ation of our books 


ants issued regularly 


customers, 





























Baltimore 


a 1 
j ‘ 
' ’ 

“ss " 
1 
’ 
” 
i ix 
> ‘ 
' i* 
j . 
‘ 
’ 
“ 
in} 
‘ 
ws 
nl 
A > 

”) le 
“) ay 
’ , 
‘ “> 
' “ 
"4 vent 
, , 
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1 r 
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44 } 
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Opet 
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New York, Monday, April 12, 1915 
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a 
Transactions on Sales. Open. High. Low. Last. Ch’ge. Sales. High. Low. Last. Ch’ge. 
3,000..Choctaw cons. 5s. 97 97 97 97 ee 20..Caney ! 4 244 2% 2% . 
Other Markets 14,000..E. & Peo. 4s, ctfs. 76% 76% 76% T%— % 10..Col. Fuel 4 ! 31 31 7 
700. .E. & P. 4s, cts., s. We 8 WwW w oo 710, .¢ G , tC 97% 97% % 
5,000..F., T. & H. 5s.... 6 68 68 68 o 4,025..Crucible Ste % 14% %U%4%+1 
Net 2,000..F., T. & H. 5s, sm 65 68 65 68 oe 725. .C ble § 4 S41 78% 8+ 3 
BSules. ; Open. High Low. Last. Ch’ ge. 600..Gen. As. ded. be. 100 100 100 100 a is Seat. Clad ; 103 103 
hae — 9 ng J = pe ps m2 1,000.. Harwood Elec. 6s. 95 95 95 5) ee 300..Harb. W ") 99 ww 
Sete Senate =a s oS t+ 18,000..Interstate Rys. is59 @ 59 © +1% 195..Ind. Brew 4 3% 3% h 
187..Phila. R. 1 a 1% 1 W%+ 4 3,000... Keystone Telep. 58 93% 93% 93% %3%+ % 935..Ind. Bre 16 16%+ % 
2,730..Phila. R. T. ctfs.. 10% 11 10 10%+ % 1.000 ; ree Sup. inc ‘Be 40) 30) 40) 30 no 1)..La Be 914 28% W% va 
fig j _— ‘Tre — n 76 4 “4 so wl + % 21.000. “fe Nav. rae "aye 9914, 99% 99% 99% 120..Lone St 1d Ww 1 214 
2 i eee : 704 a ae L Bis 10,000..Leh. V. g. c. 48.. 87% 88 87% 88 + % 205. . Mfr (% 47% 47% ‘ 
22... Reading 2d pf 2 42f% 42%, 42% .- 1,000. .Leh. V. gen. 4%s..102% W2%e W2% 102% . r es : ae a i ‘ 
210. Rep. lron M31, 25% se 25% + 2% 7,000..Leh. V. Coal 58. .104 104 103% 104 + '% oes ‘ . 1 : bs 
wa. Rumely Ce + 4% 4 the 4,000. .L.. V. Trans Ist 5e.102%4 102% 102% 102% .. ta ; pec wm, 
ian Gidkhenk Khe tioo 3 Pe “—-s.. 12,000..Mar. St. Elev. 48.92 92 92 92 — % ape & 4 4 
235. .Southern Pacif «é AS ONS as 4+ &% 48,000..Penn, cv. 444s, 60.104 104 108% 104 ne eo eS ‘ a 4 
(. Southern R 7 17 r lat % 1,000. .People’s P. Ry. 4s. 81 81 81 81 +1 50 $1 
a Te ni = a ‘2 ‘ 2% rs " a v4 = 7,000..Penn, 48, 1948.... 97% 27% 97% 97% : aes A. Pr l ‘ 
3.44. .Tonepah Belm« 1%} % 5 + % 92,000. .Phil. Co. cons. 58. 79% 82 79% 82 +42 + ia "7 
soo. . Tonopah M ‘ re? 75 rer) e+ fe SARS. PO, Se. See Os. ee: — r ow . 104 7 
ion “ttalens Weacth 468 88 tO 22,400..Phil. El. gen. 5s..102 102 101% 102%— % a a x ae 
1,355..United Gas Imp.. 84 84% IK 84% "i 35,000. .Phil. El. 4s, ctfs.. 79% 79% 79% 79%—-— % <p aw = 
‘5... United Canal N 3200 239) 0 290 i082. Phil. Co. scrip, 169 %% % 9 — % 0 est 
41,125..U. S. Steel 44 OS o W%+ mH 1,961..Phil. Ce. scrip, "18 88 90 8 =690 +2 Ae ; a“ J 
5..U. S. Steel | MGA 106% 1GIL 1061g + Se 7406. .Phil,W.& B4éstr. 9% 9H 9h 9% .. ye * 431 131 
Goo... Union J clic . “a , “G ; 1 1.440). .Public Service 5s... 87% 87K, 87% — % esse l a all : 
~~ am ‘ a . . - ‘i 7.."W).. Reading gen. 4s... {Ht 4 - & es , 7 40% 007% 
fog or sdnnggate ee a Sk Hou, Roch, 53, 154..... 07% 97% 97% : = Te = Te 
joes .W “aaa 1 & S " " ‘ 4 pon 1.000, .Reading-J. C. 4s.. 92% 92% 92% ro ts ou a — 
2». Westmorl’ad Coal ; . “1 a + % 25.400. Stand, G. & E. 5s. 8844 88% 8&8 BRK a. ae 3 , 3 - : 
$h..Welsbach C . 5 thine Span.-Am.tron §s.101 101 101 101 oe “ _— ~ 
‘wsss 6 . ~ 4) - va) 61.000. .Union Rys. inv. 5s 58 6 58 6 +7 oa a 
345..Yerk Rys 7 wy i 84 + 1% 4,4W)..Un. Rys. tr.ectfs.4s 74% 74% 4 74 — % 5 
: ; ee i6,c00. .W.N.Y.& P.ist 58.102 102 102 102 + %& 
1.. York Rvys f = we 2 32 . 
ae Sse ve $4,000) I A 8% G8 .. 
82, 882 a OO” 51 51 aC 
Pst = e 144K t 98 ON 7 
Si tem Ah } < 7 « Wey P TE. b a } OOO I t t b holy nde 1 
S (4H) m. Gas & |} « » s s é ‘ i S urg l 16.000 Diss 1, 93% 9414 _ 
Hie. Cam, St S t s : 14 | = ” OnM A YS% YS% - 
Siz ‘ n St s Wie tt H Net ALL { AA ISA 9% “aa 
24MM) City 4 S ( Oi. We 1S | Sales Open. High. Low. Last. Ch'ge RIT" 02% W214 102% .. 
an, Cit 4s ‘ TT) Lae ‘ “).. Amal. Copper co 64 tA tet 
7AM, Choctaw 2. os 7 Wii M% e+ & ! ».745..Am. Sewer Pipe.. 184 20% 18% 20 + li, $28 0K 


Latest Earnings of Important Railroads 


Below are shown the earnings of im- deduction of expenses alone from gross re- each railroad 1 net in the same 
portant railroads according to the latest re-  ceipts, in others it is the amount remain- way from mo} th, these figures, 
ports published. The net earnings are in’ ing after taxes have been paid and car set- published cur the best guide for 


some cases the figures resulting from the tiements made with cther railroads. As _ those inter 





February Compared with the Same Menth in 1914 Earnings July 1 to Feb. 28, ¢ with same, 1914 
- Gross—— —-Net—— Raliroad Gross N et —— 
Amonnt. Change Amount Change Amount. Change P. ¢ Change. P. ©. 
$2,681,611 $553, $782,792 $187,420....Atlantic Coast Line.......... $20,332,310 — $3,562,360 2,016,077 34.1 
6,504,847 20,37 1,610,369 5,045. Chicago, Bure & Quincy....... 63,361,665 — 1,693,591 82,117 0 
1.055,15% § 60,091 3,476, Chicago Great Western....... 9,531,403 — 1,50 41,68 l 
1,540,52 ‘ 2 9 : 27,95 Denver & Rio Grande........ 15,020.581 — 1,584,384 39.843 0.9 
914,717 7 It) 4! 739,4: Great Norther ; ence 47,940,922 - 6,164,161 837,554 t.] 
1,510,658 : : 18,92 205,911. Gulf, Colorado & Santa Fe.... 11,599,712 } 2,492,987 67,397 (VB | 
362,570 7,52! 65,214 Hocking Valley .....5006ss% 4,303,129 — 806,751 262,963 16.1 
3,859,946 ‘ : HOO 145,66! ! sville & Nashville....... 34,810,656 — 6,373,77 150,528 4.1 
09,117 ] 44,541 103,503. . lobile & Ohic Re tat 7,289,586 — 1,387,05 92,038 
4,590,966 289.6 T&8,590 N.. Y¥., N. 0. & Bartiord....2 42,408,061 — 2, 69 91,583 12.4 
2 O34 4 ( - 91.545 Norfolk & Western........ ~- 27,414,832 - 2533,9% i 141,991 
$67 325 17,2 297,704 109,655... Pexas & Paeitic: .sscctacs ee. 12,551,394 — 733,611 08 1 
406,180 r h 4,748 + 62.584 Ve St. Louis & Western..... 3,075,764 — 53,400 41,163 1.2 
# the table below is presented a summary of the returns to the Interstate Commerce Comn of railroads—that 
is. roads with yearly gross revenues exc-eding $1,000,000—for the month of February and t d Feb. 28. On 
a per mile basis the returns show that while February gross revenues were Jower, operating expel! reduced as to 
show a very substantia! gain in net operating revenues. In the Eastern district there was a slight. g much greater 
decrease in expenses, and an increase in net exrnings amounting to $142 per mile, or 91.6 per cent. 7 e more favor- 
able showing in expenses, which in February last vear were unusually heavy because of severe w e] tern roads also 
shows an increase 
United States. Eastern District. Southern I Western District. 
February. 1915 1915. 1414. 1915 9 1914. 
Av. number of miles ope 222,176.25 ri 55,419.58 50,918.3 0,958.7: HF 124,095 
Railway operating reve ( $197, 864,875 7,44 $82. 894. 508 $82.42 24 €31.361.507 ( $22 » Or 
Railway operating expens 149,574,576 66,451,015 60,368 414,906 62,854,071 
Net rev. from railw 48 YOO 299 6.26 .4¢ S { ( 446,601 19.569,1 
Revenues per miit e930 GOF 1.40 7¢ j 664 
Expenses per mii 673 ‘ ] § 571 AY: 
Net revenue pe € 217 7 } 194 ‘ 2 
Kicht r ence é 
A number ¢ é 0.67 ‘ 7.8 60.40 40 593.2 ; } 
Railway operat t 8.160.610 $20 Hf $790.738,489  $853,644,272 $273.804,702 a § $RA4 
Railway ope ] 4,774 1,445,637 944 84,138,102 657,826,821 202,598,962 0 Aa 
Net rev. from } ‘ 9,765,8. 206,608 “7 195,817.45) 73.205,740 i ( 278.119,824 








Net Net 








































































February Gross and Net Earnings 
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GENER L C ir u d na ‘ varnishe and oth produc re based Rock Island 
who. A onli we 1 nas A. Ediso s reported to ha gaged in the Three stockholders of the Chicago, Ro Island & 
ma ‘ ire of large quantities of aniline dyes at 4 la Friday liled a , : 5S s 
(From Page 352.) S ¢ 4 \ | pla and he predicts that the - D ri Court at Chicago s g t 
welled 4 . ive fs in this suntry due » the ing the holding o the annual eeting oO the s - 
tio of trus ympanies i passage of the bill, Mr wet A R 2 bro yiders scheduled for April 12 ) i ts a 
Merrill said, w i . rust mpanies to un * + i e were unable t obtair a list ) the s 
air npeti AO i ympel them to g ip . ho ¢ ' t e 27) 4 he om jor 
1 ety - , tha Steck Exchange Seats Higher , . ten da 4go, and Ad . 
oo “~ Heo : , i \ -mbe » on the New York Sto« Exchange sold Ss MAaIMInS proxies & = . = . ae , 
u : ‘ , , aad - la week at $50,000, an advance of $5.54") over the 4 , = week General ¢ : BR 
State banl > +f . » restr And es , aid week before aid The railway compar and the iilwa 
Guards, and tha ” ’ , ma tt! 0" » e a par ; Directors individua!! will oppose he 4 
State to regulate busive > he national ban ! SU There will be 1 S neme o he a 1 
P . I e wil ” no postpor 
Merrill said tha . i il i yncer l , RAILROADS r Zz on general principle Ve w partic i 
meer uli over ‘ acked by th Federal EE oppose heir contention regurdine lega reside c 
BE Board, to streng i Federal Re 3 em Weekly Gross Karniags Dire rs There is a clau ” , Statues re 
a“ e expense o ana Stat ten ne Vollow * are the latest week ' 2 ofa im ber a g a majority of Directo » be citizens of Ll is 
federal Rese , i vat 1 anx > o yrtan 1ilroads, with cha from the corve- but our company was incorporated linois long prior 
’ z abo the 4 he banking en » sponding week a year before at law Furthermore, we were orporated also 
\“ . 
t United States i sion iro we = rOURTH EK, MARCH Amount. Changes wa 
aul resolutio rassed g leg ation © ° 1d Alabama Great Souther $148,552 ‘ ’ 
inv e arious State oe] show that it ex nis 4 arh Seuthera Pacifie 
islution wil elp ‘ l » efte ‘ a { slo ) & I ” Wallace was retired a i yirecio a 5 
i Canadia Sorther a i ovkholde: i eB i la ‘ 3 
. r gaupeake & Ohio a jed Huzh Neill of New Y I p i3@ 
Rew lVeork Cansitliutional Convention ‘ azo Grea We er o!| six railroad and na ration ) inies alread ™ 
Opening sessic (oe tu ‘ (on mn ( », Indianapolis & Louisville t7s, 116 $9, 4 rolied b compan was formal ra 
ca or the purpose *¥ the organic , e < ati, y Onrlea & Texa ZS1,N 20,708 
Siate of New Y i last al \iban ( > io & S ‘ S474 Western Maryland 
Kiihu Root who wa i esident ‘ I x Grande...... SOS, 200 ot, 40m Chis road, which is co ea» ‘ D. BR 
tio sounded @ wa > igair ; ' 30 Le *& Sa ike occe has concluded a trackage ‘ Ba 4 
radical as to invol ‘ s down o itions Detro .& Ma ‘ siueke & Ohio whereby it will ga w ; 
which have grow , , ad mm and | or | b= ‘ and 7 e 1 I onstruction, to two new - OM a.” . 
PT) Mir ftoo t t pre ‘ ‘ | as I | x 1 ‘ P 1 Consolidatio Coal mpat is al ) i 
> pete i 
impro Ve t “ iw n J i & Texas oF Ro ier cere . 
' ’ but we . eat body sts 4 c& St. Lo sec . se about ninet ee : . - , : 
ariel Libve 4 ’ pug ‘ ’ t 3 \I ’ ° ecces 21 606 oe * . a 
of politica ‘ al a ment and A ’ Mol © oseecce Cer OLAS Western New York & Penasylvania 
we have so lo ’ ib eu ! ” I ‘ le ’ ere 11 til a TT | ba ss for three veurs , ‘ 
aul individual ind 0 rt - re ret 222,534 114 "1 i 
member ‘ rund ‘ id ~ . are LD v1 tem ( $0, 574.7 a ") SO4 6 
y te o ha as I x $50 WT 27,0234 ‘ t ix i ’ SHU OS 4 
" ‘ ‘ I i & W er Wa S42 Per | 1» é lurges . 1 S75. Si 1.781.805 oTe u 
er a 7s ial 
Indusirial Melatlons Heartags l rc 4 
v I os i144 12.27 , raver om — oe 
» United S ‘ ’ | Rela- ’ y R / y 
(a 8 INDUSTRIAL, MISCELLANEOUS 
tions resume i 5 A at ‘ n- 
gu was mad >» wa and , - Juaction Rallway aa gi ae 
P Gy are ; ts ail pniniieusell : as sold to a ba t syndicate $10.- American Zine, Lead & Smeltiag Company 
r: ‘ » : Flar » or thre , ' ' 
b h Pullman ('o ma " t , p= Wr ie tgage ind collatera { e- ul ; io i 
! de fund milar 14 i” ' 
n ym the Ul ‘ al and Harrimar in te nas lor p ? 15 A 
i t > July 1 ) efu nt. chg SIS Si} “4 0 
Wil were yroug ’ , e ! I lent A , 
» , bonds te es 
Markham of the I! Central and some o ‘ ibor , ’ oe os 7.4 
n bathk dep 64,0802 as Met 
leaders (umbertand Vatitey Rallroad 4 * ri 
’ NS Oo 
a ‘ ' ‘ mire is ’ ow , 
nh) “4 
1 
New Haven Sult sda \dd ind for b 
Co el for Me ( r Ba \l 1 is $5,087,681 7 y 
S nh 1 
‘ ‘ 4 1 sy 
Maxwell, last week aske ige Hunt Federal ' agua ’ - ' aia " F 
District Cour " N > ‘ t t ents a 1 ony : 
rial separate yt > nd n ise ! » vH I £55 
i atiacih ty , : a ; o eee OsS.1a 
. meenent Dies Ha & ( 1058S ’ 1.008, S08 Lio a6 American Paneumatic Service Company 
Hartford. The defend 1 that I ‘ 111,118 237,272 105,814 or the yea la : 
t did not be , w Ha Board , “OT 221 S j oe Sees -_ : » 
i i ifte i ned D> i $25 G76 se ie $25. G76 t led Ma l iu 
; - win 200 4 #24 550 $45, S65 ‘= , 
on ad . I ret Lr 71,48 716,2 1 ’ 
: ‘ 1 + SNT7 tis 2t7 
- - - i Us i 
‘ 1 TORY 710.007 T1480 
Fer tasuring Bank Depostiis exp < ) Keeney « ‘ 
. e ae ° ‘ ’ ‘ earned « < 10) ca . 
i ‘ ; i ’ , i aed} = 1 t 
guarantee ‘ ie i ‘ f tl aA P . . : ~~ < i { ‘ 
\ an yn H4 tt ’ 
* ¥ * 
s ‘ ‘ i 4 i { ’ | 
i.reen Bay A Western 
a i) ‘ in 
" do . reew \ancenda Mintng Compaay 
‘“ ets 7 EO : “y 
. i 
ae ‘ S776 ’ x x 1 wen | i 
S11. wie SUL MSY $8, 2734 “uw? Janu 
p . I i SUM ree er | 117.50") 
‘ 
I 12S, Gi 1,152 13 4 
‘ v ! ! Bruaswick-Balke-Colleader Company 
! , l mw wow nme 
i I ’ 
I nite 1 , { . 
‘ ' ‘ 7 re 
: i 1,758 1452 lz "0 
\ i » iT) " 1 “I aie 
, it ' ms * . 
, Leen cies Tos 14 ' 
: ™ ‘ r 
Misseurl Pacith . 
Rutes \Agatest Ulgher Grattan Mates - 
‘ ‘ ' lor : ” ? ; 2 
¢ i " 
( S24.845.000 
eS ‘ I i : . j 
rite ‘ saad ’ oo i 
‘ 1 2+ 2 
pt ’ * 
I 0 I i I t iT i ‘ 
. . id " ) ro Bush Terminal Company 
Caaners’ BI Passes . mt w i 
, t ‘ > ‘ , . ra $4 
r ‘ ] x1 ") \ yu i 
‘ } ern ‘ A t t 
. 7 ; G ! ‘ ( 
Ataska Hallread UNoute ! x 
‘> ' ed ti 
o o } 4 
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New tork Central 
r sirb i { 
ed ; ‘ 
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Scarcity of Dyestuffs 
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t 
rd ’ 
a hine Copper Company 
‘ 
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New York Yew Haven A Hartford re 
INVEST YOUR MONEY SO THAT IT WILL YIELD iar American Wat Worl & Eleciri 
> ie Pl ~ IC p vw WATOAN i) ) i 2 P a’ << r e c 
I IVE (5) PER (¢ EN r. iD Ailietica acel orKs @ 41e€ctri 
with every assurance of perfect safety. P mR ‘ C Tr 
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rh ’ ’ ° ’ | 
Manufacturers eto | iii th i 
Manufacturers Commercial Co. | Oe «votes for | H. F. MeConneil & Co. 
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Net operating prof 


3,190,293 


























Other inCOME .oorsescecsecsecce 137 O33 
Total incOMe ..ecsss«s cove } 
Interest charges ..- eseece 

Surplus ..ccccccecss easesee® 254,054 

Dividends e..e-<- avesee shes ae 1,919,070 

Burplus ...-crcess ‘ cocce 1,063,514 1.314.904 

Depreciation ....... on 230.279 212,147 

Surplus Aner ere vos esau 1,102,817 

Previous surplus ‘ eevee 145,107 2.461, 350 

Adj. credit Perey ter esse e 170.000 

r. & lL. surplus... 4,566,402 745,167 

*Egqual to $2.7 é s € n S64.940 shares out- 
Standing, compare $5.78 mn 860,540 shares the 
previous year. 
Cunard Steamship Company 
: nings !f t ee ei ‘ ar as follows 
914 Wd Whe 

Ne « ( €", 429 150 $5.7 41M 

Previous irplus 444.82 424,152 

T al Ss ! N 4a t I] es 

Depre t 2 VIS. ISS 

Bala! ‘ on 7M 

Im t & 2 2.910155 

*Divide S t Tot SS, 125 

Prof. 4 os ‘ KK ; ie) 

#21) } : ( on 
cel € « 
Eastman Kodak Company of New Jersey 

‘ ! neu ‘ ‘ 

Net } $ 2 $ 2 45e $ O47 
Pfd s #2 GO O42 
Bal: ‘ ° a2, 404 1 Lay 
Cor 5 4 * $07 95% 
Surplus : 74 - 147 
Pre j i TNH;_UAS 
To re 2.48930) + MNT 4 
tReserve 

P. & < 4 , 

*] 2 ns ms 
agair Tee ‘ ‘ Re- 
serve rec t ¢ 
pro} s ‘ ‘ 
al al 
Glohe Express Camy 

Pre i e 
com] \ ‘ a i 
July 1 I ‘ i] ~ 
ver & |} G z Oo ¢ ( S 
reporte t 
will take 
J. B. Greenhut Comp: 

M ‘ pe 
pol 
Fl: 
eC r ‘ . 
par SOK OM 
cor f ‘ f 
the ; 
mé rhe = 
bilitic + § . 
ame t 2 i 
liabilit the ‘ r te 
bP 

* 
La Rose Consolidated Mines Company 

L ¢ 
yea ‘ TM < 
Prod ‘ o4 a) ‘ 
Ne : ST TL. Wid 
Ne $ 9 
T ~ ie 
Tet 
Ss ‘ ri ‘ 
Total : a me 
Cor ts ozs “1 211,179 
Gre é 171,671 

¢ i j (27 
National Tube Comp: 

. bee the ! € 
Att« ‘ (yene P Texuse ) ‘ 
apere $i é c 
1 \ 

Nipissing Mining Company 

Income ; < 
I 4 * (h $1,842,500 
Intere 1 rl 

Ole € 1.842 45 


Issues of New Securities 


GOVERNMENT BONDS 








French Republie— ¢ ne-ves per cent. loa 
& Cx Nation: City Bank and First National 
elding sligt een 
Imperial German ¢ 000,000 5 per 
notes, due é M fered by Chandler & 
vield 5.52 per é 


criry BONDS 














City of Richmond 3 L000 public improvemer 
ated Jar : due Jan 194% Offered by 

4.35 per cent. bi 

City of Quebec: ‘ vear 5 per cent. gold 
Offered by k « Brothers, A. B. Leach & Co., 
Spencer Trask & ‘¢ at S85 vielding about 5.30 

City of Kdmenten, (Alberta.) Canada $850,000 (public 
gold bonds, due J é $54 Offered by H.C 


vielding 3.3u per ent 
RAILROADS 


Chicago Junction Raliway* and Union Steck Yards Company 


gage and collateral trust refunding 5 per cent 


1900, and due Apt 1, 1940 Offered by Lee, Higginson 


Read & Co., Parkinson & Burr, and Estabrook & 
ing about 5.05 pe cent 
Hiinois Central Ratiread—$) 80.000 equipment trust 


equal semi-annua! installments from Oct. 1, 1915, 
ject to redemption on any eoupen date on or after Apri 


$6 days notice Purchased by Kuhn, Loeb & Co 






Dominion Coppe 














1,200,000 1,800 00f 1,800,000 United 
ry UDA 
Be 1,825,054 
*7 2 
41 I 





“er Mining A Smeciting Company 


i nites 


the vear before « pure 
wWeq4 ‘ 
. $264 5 
HO. 60. ‘ 
“7 ai 
na \ 12 1 . $ 
. ~~ i ae | 
11 " 
* 


rF Company 


i baa 
4 1 ti tt 
1,4 ier *} ‘ 
‘ 74 
i 2s A. 
wy 407 4 
‘ 1 ‘ as¢ y. 


ine Company 


Corporation 


Company 


of Americ: 


Indianapolis Union Hallway 


| ‘ j 

| awl ‘ 

| after ¢ ane 
and severs \ ¢ 
Louis Railwe \ é ! 
Ss Louis Re \ Of ¢ 
and the Uni«t t é 

} 


Ohte Traction Company). Cinctnnatt 
March 1 Gif ‘ Cir 





Southern Utilities Company $f 
Reole bonds cated Apr 
interest on an} ntere 
poration at %S ane nter 


INDUSTRIAI 


maturing ase fe ows se 
in four years, and $5 

ing of A. ¢ Becker & ( 
Richards & «% incinnat 


cent bonds dated March 
March 15, 1915, and ending 
Hornblower & Weeks, the 


mortgage fifteen-year sink 


or in part after March 1, 19% 
& (o. ut $8 and interest » 











American Relling Mill Company. 


Brown Corporation (‘Timber Bonds 


MehKeexport ¢Penn.) ‘Tin Piate Company 


1915, due on or before Marct 
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Agriculture 


Prospects Favor Huge 
Crop of Winter Wheat 


Condition Report of April 1 Indicates a 
Yield of 619,000,000 Bushels, Which 
Would Be the Second Largest Produc- 
tion on Record 
HE 
dicated an 

Winter wheat of 11 per 

of many predictions of another huge crop this year. 

The forecasts based on that report are fully sup 

made 


last, in- 


of Dec. 1, 
the 


Government’s report 


increase in acreage sown to 


cent., and was the basis 


ported by the condition report as of April 1, 
public last week by the Crop Reporting Board. A 
yield of 619,000,000 bushels, which would be secor d 
in size only to the record production of 684,990,000 

made last year, indicated by the re- 
port, and it was stated that the chances for im- 


bushels was 
provement from April 1 to the time of harvesting 
the crop were at least equal to the chances for de- 


terioration. The plant wintered so well as to sug- 


gest that it will be in excellent condition to with- 
stand any adverse weather that may yet be en- 
countered, and that there will be comparatively 
little abandonment of the area sown last Fall. For 


the past ten years deterioration from April 1 to 
harvest has averaged 6.1 
ACREAGE AND YIELD 


The acreage planted, condition, yield per acre, 


per cent 


and indicated crop compare as follows: 


Area. Cond. Yield Crop 


Aprit 1, lo... ‘ $1,265,000 SS.8 *15.1 *0 10 000,000 
I = rr 41,265,000 Ss ° ° 
April 1, 1914 26,506,000 05.6 *17.8  *640,S00,000 
mee, By TB. wcsce 56,506,000 97.2 817.0 70.000, 000 
Final, 1914......... 26,008,000 10.0 654,000,000 
Fina BOER xc caccs 31,600,000 ‘ 16.5 25,561,000 
i, ae 26,571,000 : 1 [O90 10 000 
Pinal, 2981. ..cccece. 20, 162, ‘ 14.8 $20,656,000 
Final, 1010......... 27,520,000 ; 15.0} =6494.142,000 
Final, lan 27,017,000 . 13.5 $17,451,000 
*Unofficial. 
It was only in the Atlantic Coast States that 


the plant suffered to any extent, and even there 
the loss was not serious. As a result of the cold 
and windy weather prevailing there in March, and 
the inadequate snow blanket, there was a decline 
somewhat greater than usual in the condition in 
those States. Aiso, there was a slight decline in 
the Central States east of the Mississippi River, 
but not more than normal. 
BIG WHEAT STATES GAIN 

In sharp contrast to the declines in the States 
mentioned, there was a decided and remarkable im- 
provement in the condition in the great wheat 
States of Kansas and Nebraska—a gain which was 
also shared by Oklahoma. In the first two States 
the crop was planted under rather unfavorable, 
dry conditions, but the weather has been mostly 
favorable then, and there has a good 
snow covering, so that their prospects for the com- 


since been 


ing harvest are excellent. In Kansas the condition 


was 89 per cent., or normal, on April 


1, against 
80 per cent. on Dec. 1, last, and a ten-year average 
of 8&7. 
against 90 on Dec. 1, and 93 on 
The ten-year average for that State is 90 


In Nebraska condition on Apri! 1 was 96, 
April | last year. 
South 
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Dakota also showed remarkable improvement, with 
a condition of 97 per cent. against 87 on the same 
date a year before. 


CONDITION BY STATES 


The condition for the entire country and the 

principal States follows: 

\pr.1, Dec. 1, Apr. 1, Apr. 1 10-Yr. 

1915 1914 INl4 1913 Aver 
United State SA.S a 5.6 O16 S7.6 
New York Sti Mi o5 a1 9 
Pennsylvania 7s So ") {M5 Ww 
Ohio . aT “4 Hy fl So 
Indiana ‘ - “) ee) aT | S4 
Illinois acne tM) we Hs 9 86 
Michiga . we aw 4 85 
Missour P sth RT as 4 87 
Nebras! ny om a; Ww ow 
Kansa ao) my Me ow ST 
Texas eo. SD Su G2 SS s+ 
Oklahoma ‘ ow NS uz “4 4 
Wast gto 1 Line 07 4 aS 
Oregor ot oe: ln i") ce 
California ar as OS 72 SS 


The condition of rye was placed at 89.5 per 
cent. of a normal, against 93.6 on Dec. 1, and 91.3 
1915. The crop is about 


on April 1, indicated 


15,000,000 bushels. 


Seeding in the Northwest 

Correspondence of The Annalist 
MINNEAPOLIS, April 9. 

seeding so far as completed to date in 


Opec al 


HEAT 
the Northwest indicates a larger acreage than 
year by Nevertheless, it looks 
the high prices will not cause so heavy 

as has been predicted. Undoubtedly 
James J. Hill’s talk about the possibility of 70-cent 
wheat in the event of an early close of the war 
and a big world production, has had some deterring 
effect. Also North Dakota and Minnesota agri- 
cultural colleges are vigorously preaching diversifi- 


last considerable. 
now as if 


an increast 


cation and cattle raising as against the old one- 
A big crop is confidently expected, how- 
ever, and is being talked of even as early as this, 


crop idea. 


with seeding not yet completed. 





Modern Miller 





e W er wheat crop shows excellent condition in 

principal producing States In Kansas there is suf- 

ie no ire with subsoil conditions favorable and 

he crop highest expectations. In the soft Winter 

heat Sta i onditions should be speedily relieved 
with rma! April weather. 


French Wheat Crop 
An official Frencl condition of 


against 70 per cent. last 


crop report places the 


wheat on April 1 at 72 per cent., 


ear: of oats 67 per cent., compared with 6) per cent., 
and of rye, 71 per cent No reference is made to acreage. 





Grain and Cotton Markets 








Chicago 
WHEAT 
May.—. —July.— Cash, No. 2 Red 
High. Low High. Low High Low 
April 3 $1564. $1.54 $1.24 81.227, F154 $1.55 
Apr ; P . . 
April 7 LG, 1.54 1 1.22%, 1.561, 1.55% 
April 8 % 1.52 l L.2tts 155, 1.5414 
April % i » 1.513 1 ey | 1.4 1.54 
April le 1a Lod 1.2% 1.32 . o. 
W'k’s ra Mie 1D 1.245, 1.21 1.56% 1.54 
CORN 
Cash, No. 3 
——May.— —-July.-— White 
High. Low High. Low High. Low. 
Apr , ros re TH! Tots 
April & ° oe ee 
April 7 re 72%, ren Tol 72 72 
April S 727% re rear 7 i244 72 
April 7274 rp Tal, Tas ry 72%, 
Ap Ww ra] ren TH, TH, T2A1, 73384 
\\ a ry ist, itil, 7 Thy t 
OATS 
May.— —July.—Cuash, Standards 
Hig Low High. Low High. Low 
Al 7 ‘ $e, phy Byer aly 
Ape ° 
April 7 Tan 4 val, rahe ahs aan 
April S ro wa) vty marly rer Pals 
April 9 73, 7 i WW 58 38 
\ iw ss 7: 4 ‘ as os 
\" ’ 1S G 4 , ” oily 
New York 
COTTON 
Ma J 
Hi. Lo H 1. Lov 
cacee .S2 74 WI 10.03 
ces cceeseseoe vibe Se th eee | O14 
eeece aL WT 1.2 LOO 
\ SN. cece ee ee eseeecces ’ ’ i mo 9 85 
' 7 4 10008 77 
” nM Sz Wek WATS 
‘ in 4 tees | TT 
) 4 Jar — 
High. I H I Hig Low 
' + rtet dati Tehgee lott 
Dom cae 
ou 7H On WS! 10.56 
‘ et) , 7 ee eo Gl Wh 
; is le Lith v4 Wwe7 lo.42 
’ s i) WSS 10,77 
res ees | 1S 14 


Charles D. Montague 
Efficiency Accountant and Engineer 
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Tei. Barclay 7626 (Mail) Ridgewood, N. J. 





New York, Monday. April 12, 1915 


Reserve Banks 


; Statements en Pages 2350-251 x 
Reserve Board Denies 
Conflict with States 


Exercise of Powers as Executors and Trus- 
tees by National Banks Raises No Such 
Issue—Board Not Represented Before 
State Legislatures 
Special Correspondence of The Annalist 

WASHINGTON, April 10. 
HE resolution adopted by the Federal Reserve 
3oard some days ago in which approval was 
voiced for pending legislation 
designed to remove restrictions wh:ch hampered or 
the the 

National banks to act as trustees, executors 


in some of the States 


prevented Board from conferring right 
upon 
and registrars has stirred up something of a hor 
net’s nest. Criticism of the Board’s action, much of 
the 
two statements last week intended to clear up the 


Board’s position. 


it apparently ill informed, led to issuance of 


In a statement issued yesterday the Board tried 
to correct an impression that where a National bank 
is permitted by the Federal Reserve Board to act 
as trustee, executor or administrator, the exercise 
of these 
jurisdiction as between State authorities and the 


powers will result in serious conflict of 


Federal Government. The Board said of this: 
NO CONFLICT 

It is assumed both as a matter of law and as a 
matter of polic that National banks exercising these 

»wers will be subject to the State laws relating tot 
2dmini ation of trust estates, just a any other « 
poratior which is permitted b “irate ~authorit > 
exercise these laws. 

Wien such estates are administered under the jur- 
isdictio f courts the National bank appointed bys 
court smed in the instrument creating the trus 
will, of course, be subject to orders and rules of 
such courts, and there should not be any conflict of 
jurisdiction in so far as the administration of such 


estate is concerned. It is unfortunate that a mistaken 


impression of the purpose and effece of this provision 
of the Federal Reserve act should result in creating a 
seeming issue for which no real basis exists. 


To give force to an amendment to the act ap- 
proved March 3, 1915, which empowered the Board 
to increase the amount of 
Federal Reserve Bank may discount, and increa 
ing the percentage of drafts or bills of exchange 
which member the 
sued Regulation K. It 


acceptances which a 


banks may accept, Board is- 


follows: 


ACCEPTANCES 


Any member bank may accept drafts or bills of 
ex ange drawn upon it, having not nore thar six 
months’ sight to run and growing out of transa ns 
involving the importation or exportation of good , 
to ana bunt not exceeding the apital and surplu 
such bank, provided that 

(1) Evers sueh bank shall possess an unimpaired 
surp xt less than 20 pe , paid 
cat il 

-) Every ba sha l i i ica 
wit e¢ Federal Reserve Bank of its district. whic 
shall repo to the Federal Reserve Board , . 
standing of suc applicant, it = also whether the 
’ ! ind banking conditio prevatling it 

1 i { Ss ‘ in , “ ippl , 
list t 
| su applica iil 
ippr i ! lederal Re r Poar 

Ap] > i su 4 ) i i 

and md tions of tt regula i i 

e I | il Reserve Boa uno > “) da 

rhe mat et baANKS therel i ° eu 

The privilege of acting as executor and trustee 
was given to these additional member banks la 
week: 

Chicopee National, Springfield, Mass.; First Na 


tional, Joliet, IL; City National, 


National, Dover, N. H.; 
Florence, Al *- First National, Portland, Me.; 
Rush County National of Rushville, Ind.: Unio 
County National of Macomb, Ill.; First Nationa 
of Marseilles, Ill.; Planters and Merchants Na 
tional of South Boston, Va.; First National 

Bay City, Mich.; First National of Sibley, Iowa 


Holyoke, Mas 5 


Strafford First National, 


and Second National of Saginaw, Mich. 

Four more New York State banks 4 
granted the right to act as registrars of sto 
and bonds, the National Bank of Commerce in Ne 
York; the Suffolk County National, of Ri 
head; the First National of Hempstead, and 
Merchants National of Plattsburg 
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